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LIQUIDATION OF THE PUBLIC DEBT. 


How to Pay It ; or, A Method for Discharging the National Debt 
and Lessening the Burden of Taxation. 


BY EDWARD LEARNED. 


TAXATION TO BE JUST MUST BE EQUAL. 


Tur Natrona, Desr —its present management and final pay- 
ment —involves so deeply the honor and prosperity of the country, 
and attracts so generally the thoughts and theories of our people, that 
no apology seems necessary for proposing a method which will pay 
its interest regularly, discharge its principal in thirty-four years, and 
will lighten the burden of present taxation by a compensatory pro- 
cess, adjusting with proper equity the obligations of ourselves and of 
our successors; and for elucidating that method by such explanations 
as shall tend to make its operation, details and effect, clear and intel- 
ligible. 

It is well understood by financiers, that a debt bearing six per cent 
interest can be paid, both principal and interest, in a little less than 
thirty-four years, by a series of payments of one per cent upon the 
principal, and the full amount of the interest on the original sum, 
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each paid annually; provided the full amount of such payments (ex- 
cept the portions required for interest on the debt uncancelled) is 
applied faithfully each year, as received, to the cancellation of the 
debt. 

Assuming that our national interest-bearing debt is two thousand 
millions of dollars, it is, therefore, demonstrable that it can be fully 
paid, principal and interest, by such a process, producing one hundred 
and forty millions per annum, in the ensuing thirty-four years. 


These annual payments of one hundred and forty millions, being 
similar and continuous, impose unequal taxation upon the people of 
the successive years of payments, who have, or will have, unequal 
wealth; overburdening the present, and exempting the future. 


To equalize and apportion the amount of this taxation ratably and 
justly, upon the people of such different periods, without diminishing 
the amount annually to be paid by each, is the purpose of the pro- 
posed method. To do this by a process that shall effectually relieve 
the overburdened, without overtaxing the exempted, is its effect. 


The power through which this is to be accomplished is the Govern- 
ment, acting as an adjuster, by an issue of its obligations, in the form 
of adjustment-bonds, to those making over-payments, and by the col- 
lection of such bonds from those who would otherwise pay less than 
their due proportion. 

The machinery by which this is to be done is the currency, — gov- 
ernmental or bank — either or both ; which is to be so arranged, that, 
without affecting the circulation, or in any manner disturbing its rela- 
tions to the people or the business of the country, it maybe used as 
a medium of conveying to the people thereto entitled, and to every 
and each of them, their just proportions of such adjustment-bonds, 
and at a time when they will be available and useful in compensation 
for taxes overpaid. 


The national wealth, present and prospective, has been assumed as 
a proper basis for determining the ability of the people to discharge 
the debt, and also for adjusting their respective equities, upon the 
theory of a ratable apportionment. 


The following table, prepared from calculations made by Mr. Shep- 
pard Homans, the accomplished actuary of the Mutual Lite Insurance 
Company of New York, exhibits for each year the assumed wealth; 
the tax paid annually (one hundred and twenty millions for interest, 
and twenty millions for cancelling fund), whereby the debt is extin- 
guished; the burden ratably apportioned on the basis of wealth ; the 
amounts of over and under payments; the adjustment-bonds due for 
such over-payments, and their retirement from such under-payments. 





Assumed Debt of $2,000,000,000. 


Table showing the Annual Wealth existing at this Time in the United States ; with an Estimate of the Progress of Wealth from 1869 to 1904; the 
Annual Tax requisite to pay the Interest and Principal of Debt in Thirty-four Years (One Hundred and Twenty Millions for Interest, and 
Twenty Millions for Cancelling-Fund, annually) ; and the Burden ratably apportioned on the Basis of Wealth. 
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From this table it appears that the people, prior to 1882, who pay 
one hundred and forty millions each year, furnish large sums in 
excess of their equitable proportions (upon the hypothesis of a ratable 
distribution of the entire burden upon the whole wealth of the thirty- 
four years), and the people thereafter, who also pay one hundred and 
forty millions annually, thereby furnish very much less than their 
equitable proportion. 

It is proper to remark, in this connection, that this table (which is 
computed at a six-per-cent rate of interest for the adjustment bonds), 
and also the assumed wealth of the several years, and the amount of 
present indebtedness, are used and presented only as illustrations of 
the principle, operation, and effect of an equitable adjustment, and 
are not to be considered as arbitrary essentials to the method in either 
particular. 

If the principle is approved, its adaptation to the purpose may be 
arranged as the public interests may require. 

As the public at large, the real parties interested, may fail clearly 
to understand the method, from the foregoing statement of its general 
features, it is proper that its standpoint be established, its surround- 
ings exhibited, and its workings and results shown, by comparisons 
with other plans, and with more minuteness of detail than if the sug- 
gestions were addressed exclusively to those who have made finance 
a business or study. 

All are aware that the country has emerged from a vast, protracted, 
almost exhaustive civil war, with its industries deranged, its com- 
merce paralyzed, and some of its political systems and theories more 
or less distorted. The struggle was for national existence; and great 
as has been the cost, the sacrifices, and evils of that struggle, the 
nation survives, and stands “ purified as by fire,” with the energies of 
its people unabated, ready and eager to achieve a “ manifest destiny” 
which shall place it in the front rank of the civilized world. 

Its liberal and beneficent institutions, the resources of its soil and 
climate, the vast treasures of its forests and its mines, and the exhaust- 
less energy of its people, assure for the future a greatness unparalleled 
even in its own history, and promise a population and a wealth almost 
too vast for imagination. 

Bright as are these prospects, they are dimmed by a cloud of over- 
hanging debt, which, gathering intensity from our indecision, dis- 
tracted counsels, diversities of interests, and political differences, both 
as to the obligations of the debt and our ability to discharge it, 
causes damaging apprehensions among those who hold our obliga- 
tions, but who do not appreciate our resources, and our determination 
to maintain our national faith untarnished. 

This debt, undeniably, rests as a sacred obligation upon the nation. 
It was created, not as attaching merely to its creators or their imme- 
diate successors, but as a national obligation, for the nation as It 
then was, as it now is, and as it is to be hereafter. 


The annual interest upon that debt is merely an incident of the 
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debt itself, in no wise differing in character and in the sacredness of 
its obligation, and, like it, was assumed not only for the then immedi- 
ate present, but in behalf of the nation, past, present, and future. 

The burden of both principal and interest being national and con- 
tinuous, must be so managed, that every obligation for which the pub- 
lic faith is pledged will be literally fulfilled; and a policy must be 
adopted, which will not only assure this result to ourselves, and to the 
world at large, but will make that assurance certain, against all reason- 
able apprehension or doubt, by removing all motives for violating the 
sacredness of the obligation. 


The system which will best conduce to this end must recognize, 
among its cardinal principles, — 


1. The obligation of the nation. 


2. The determination to discharge that obligation wholly and com- 
pletely within a reasonable time. 


3. The present and prospective ability of the nation to fulfil that 
determination. 

4, The faithful application of that ability to its purpose, by a pro- 
cess based on equal justice, as between the people of the nation 
now and hereafter, requring from each such proportion, and only 
such, as is paid by every other. A method based upon such princi- 
ples, just i in its conception and equitable in its operation, proportioned 
alike to the ability of the whole people, cannot fail to be accepted 
and indorsed by a nation which accords and demands “ equal justice 
to all,” without regard to time or place, race, color, or condition. 


PRESENT AND FUTURE WEALTH MUST SHARE THE BURDEN. 


A method of managing and paying the public debt, involving these 
principles, mest necessarily draw upon the future, as well as the present, 
for its means of payment. Precedents for this are abundant in the 
daily transactions of ordinary life. 


The farmer and the manufacturer, the mechanic and the merchant, 
alike lean upon the future in developing the present. The farmer 
cultivates new fields; the manufacturer adds to his spindles; the 
mechanic enlarges his workshops, and the merchant builds new ships, 
in view of prospective wants and wealth, relying upon the future for 
reimbursement, thereby extending trade and commerce, and promot- 
ing the prosperity of the populations to be affected by such enlarge- 
ments. 


Other features of such a method prevail in larger transactions, when 
associations of men, corporations, communities “and states , engage in 
enterprises of great present cost, but of estimated prospective value. 
Canals, railroads, water-works, and other enterprises for general 
public improvement, owe their existence to anticipated as well as pres- 
ent wants and wealth, and their realized benefits vindicate the wisdom 
of the policy. Cases are by no means rare, where posterity has been 
drawn upon, not only for the principal disbursed in these enterprises, 





774 Liquidation of the Public Debt. [ April, 


but also for amply large portions of the maturing interest; and the 
credit and capital, so secured and utilized, have been in a great de- 
gree dependent upon the exhibits of future resources, business, and 
wealth. 

It is not the province or purpose of this paper, otherwise than for 
useful comparison, to refer to the plans of others for managing the 
public debt and protecting the public faith. That all may fail is pos- 
sible. That this method may share their fate is not impossible. It is 
offered more distrustful of an ability to explain fully and clearly its 
principles and details, than of its just and practical adaptation to the 
great purpose of re-establishing our credit at home and abroad; for 
advancing our bonds to a par with gold in all the markets of the 
world, thereby enabling and securing a return to specie payments 
without special legislation ; and of lightening the burden of taxation 
upon a people who will then cheerfully pay their just proportion of 
the nation’s debt, without the compulsory machinery belonging to 
arbitrary power, and repugnant to our system of government. 

Without pretending to accuracy, our interest-bearing debt is as- 
sumed at two thousand millions of dollars, and our national wealth, 
in 1869, at twenty-five billions of dollars, with an increase at an aver- 
age rate of five per cent per annum until 1890, and at an average 
rate of four per cent per annum from 1890 to 1902, amounting then 
to one hundred and twelve billions of dollars. 


Errors in these estimates of the debt, or of the nation’s wealth, do 


not affect the soundness of the theory, or the just operation of the 
method, inasmuch as the greater the debt the greater the equity of 
an apportionment; and the probable wealth each year being a more 
reliable indication of ability to pay, than any other which can now 
be as safely availed of, its rate of increase, instead of its amount, regu- 
lates the apportionment of the payments upon the ability to pay. 


DEBT PAID IN THIRTY-FOUR YEARS BY A CANCELLING-FUND. 


The payment within a period of thirty-four years has been assumed, 
because that period is about what is recognized as one generation is 
about the time in which a cancelling-fund of one per cent will extin- 
guish a debt, and because it is time, within which (by a method which 
exhibits a determination, shows a process, and proves an ability), the 
debt may be paid, and such confidence be inspired abroad as will 
advance our bonds to par. 

The policy of availing of such a process, which cancels debt each 
year corresponding to its means, seems too patent to require special 
advocacy ; that its operation, however, may be readily understood by 
all, the table on the opposite page is given by way of example, upon 
a debt of two thousand dollars. 

As this process will apply to any indebtedness, it is evident that by 
it the national debt, as assumed, can be fully paid, principal and 
interest, in less than thirty-four years, by the payment each year 
Pe $140,000,000, and by the use, in the aggregate, of less than $4,760,- 

00,000. 
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TABLE 


Showing how a CanceLuinc-FunD oF ONE PER CENT, with the Dis- 
ENGAGED INTEREST, extinguishes a Debt bearing six per cent interest 
in less than 34 years. 


Debt. Annual Payments, Interest. | Cancelling-Fund. 


$2,000 00 $140 00 $120 00 $20 00 
1,980 00 140 00 118 80 21 20 
1,958 80 140 00 117 53 22 47 
1,936 33 140 00 116 18 23 82 
1,912 51 140 00 114 75 25 25 
1,887 26 140 00 113 24 26 76 
1,860 50 140 00 111 63 28 37 
1,832 13 140 00 109 93 30 07 
1,802 06 140 00 108 12 31 88 
1,770 18 140 00 106 21 33 79 
1,736 39 140 00 104 18 35 82 
1,700 57 140 00 102 03 37 97 
1,652 60 140 00 99 76 40 24 
1,622 36 140 00 ° 97 34 42 66 
1,579 70 140 00 94 78 45 22 
1,534 48 140 00 92 07 47 93 
1,486 55 140 00 89 19 50 81 
1,435 74 140 00 86 14 53 86 
1,381 88 140 00 82 91 57 09 
1,324 79 140 00 79 49 60 51 
1,264 28 140 00 75 86 64 14 
1,200 14 140 00 67 99 
1,132 15 140 00 93 72 07 
1,060 08 140 00 61 76 39 

983 69 140 00 02 80 98 
902 71 140 00 16 85 84 
816 87 140 00 01 90 99 
725 88 140 00 55 96 45 
629 43 140 00 77 102 23 
527 20 140 00 63 108 37 
418 83 140 00 13 114 87 
303 96 140 00 18 24 121 76 
182 20 140 00 10 93 129 07 
53 13 54 17 1 04 53 13 


$2,000 00 
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The payment of the annual interest only, and the devolution on 
the next generation of the principal of the debt, would require four 
thousand and eighty millions for such interest alone for thirty-four 
years, showing a loss to the country, as between these plans, of more 
than three hundred and eighty millions, omitting interest on the 
differences of annual payments. 


The payment of the annual interest and a Jesser cancelling-fund 
than one per cent would necessarily extend the time of payment, 
and thereby enhance the possibilities of future entanglements, which 
might disturb its operation, and would materially weaken the proba- 
bilities of an early appreciation of the debt to par, so essential to our 
prosperity, and relied upon as one effect of the plan suggested. 


BASIS OF A JUST APPORTIONMENT. 


To establish a basis of a just apportionment of the payments re- 
quired to be made, the present and prospective national wealths have 
been assumed and calculated from such data as seemed reasonable — 
rejecting the estimates, and the ratios of increase, of extremists in 
either direction. Our wealth, from 1850 to 1860, increased in a ratio 
of about nine per cent per annum; that of ENGLanp increased about 
three per cent during the same period. An increase of less than six 
per cent per annum has been taken from 1860 to 1869, of five per 
cent from 1869 to 1890, and of four per cent from 1890 to 1903. 


If these ratios of increase are extravagant, the effect upon the 
apportionment based upon them would be to decrease somewhat the 
amounts of adjustment-bonds to which the people making over- 
payments would be entitled: the theory and justice of the plan, 
however, would not be impaired. 


That our national wealth will increase, and much more rapidly 
than that of Encianp hitherto, cannot admit of question. 


On the basis of annual payments of one hundred and forty millions 
each year, the people of 1869, having a wealth of say twenty-five 
billions, would pay fifty-six cents on every one hunded dollars. 
Those of 1887, having a wealth of sixty billions, would pay but 
twenty-three and one-third cents on every one hundred dollars; and 
those of 1902, having a wealth of one hundred and twelve billions, 
would pay but twelve and a half cents on every one hundred dollars. 
A ratable apportionment, according to ability, would require the peo- 
ple of each period to pay twenty-three cents per one hundred dollars 
of national wealth. 


It is evident, therefore, that any system of payment which exacts 
from the people of the immediate present the same amount annually 
as shall be exacted from the future operates unequally, and is unjust, 
provided all are equally interested in the issue; that the burden has 
not been self-imposed, and that it should be jointly borne. 
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These inequalities, so manifestly unjust, not only prejudice the 
business of the country and impair its prosperity, but exact an 
amount of taxation which induces an alarming discontent in a people 
unused to taxation, and peculiarly restive under its inquisitorial 
machinery, and which already foreshadows and finds advocates for a 
most discreditable alternative. 


ALTERNATIVE EXPEDIENTS INEFFECTUAL. 


A reduction of the rate of present taxation, to correspond with 
future ability to pay, would fail to afford the necessary revenue for 
payment of interest alone, and cannot therefore be relied upon. 

An increase of the rate in a like ratio— which would pay off the 
debt more rapidly — would increase the inequalities ot taxation, and 
would signally fail to meet a popular response on the part of a peo- 
ple who regard the debt as an obligation for which they are not 
primarily responsible, and for the sudden extinguishment of which, 
by themselves alone, they can find no sufficient reason, especially as 
their exhaustion and sacrifices would further exempt from a just 
share of the burden not only their own posterity, but also an im- 
mense European immigration yet to come. 


A very suggestive objection to immediate payment, and significant 
commentary on such policy so far as hitherto acted on, may be found 
in the assumed increase of wealth; if as assumed, such increase for 
the next ten years shall amount to but from $1,000,000,000 to $2,000,- 
000,000 per annum. Argument seems useless, to show that the debt 
cannot be paid more rapidly than is herein proposed, without impair- 
ing our national prosperity in a degree proportionate to such increased 
payment, rendering the burden intolerable, and culminating in inevi- 
table disaster. 


The theory of a new loan at a reduced rate of interest, which 
would, in a degree, furnish present relief, as a theory is meritorious ; 
but, with the existing debt depreciated far below its coin value, such 
plan of relief seems impracticable. A new loan can scarcely be placed 
on terms which would justify its issue. 


The proposed method, by its adjustment-bonds, gradually but 
effectually prepares the way for this general relief, and’ at the same 
time furnishes every tax-payer with specific and immediate relief from 
the burden, but not from the payment of his tax due. 


In every aspect of ‘the case, a method which will render the pay- 
ment of the interest regular and sure, and the full extinguishment of 
the debt within a proper time certain, beyond reasonable contingency, 
and that will make the payments equal and proportionate to the 
ability to pay, is at least worthy of deliberate consideration and in- 
vestigation. 
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OVER-PAYMENTS COMPENSATED FOR BY ADJUSTMENT-BONDS. 


The amounts of adjustment-bonds to be issued to the tax-payers, 
in compensation for their over-payments, will be the difference be- 
tween the equitable tax due and the $140,000,000 of tax collected each 
year, until terminated by the equality of the equated and the de- 
manded amounts. The amount to be received by each tax-payer, 
each year, will be equal to such proportion .or percentage of his tax 
paid as the over-payments of such year shall bear to the entire $140,- 
000,000, and will be received by him, at the time of his tax-payment, 
in the form of a Government scrip, to be converted at the holder's 
option into such bonds, or to be disposed of for money at about the 
ratable value of the bonds. For example, the over-payments in 1869 
are by the table $65,000,000: this amount, being 46} per cent of the 
$140,000,000 required to be paid, every tax-payer will receive such scrip 
for 46} per cent of the tax he shall then pay; and the burden of his 
payment will be reduced 46} cents on every dollar paid, provided the 
bonds into which such scrip is convertible shall be worth par, as they 
undoubtedly will be. 


It may be supposed that this yearly issue of adjustment-bonds, 
however equitable, or beneficial to the tax-payers, or salutary in its 
effect upon public sentiment in reconciling the people to payments of 
taxes that are thereby made less onerous, will so augment the volume 
of the national indebtedness as to impair rather than improve its mar- 
ket value at home and abroad. Such would not be the fact, and such 
should not be the effect. A modification of the drain upon the peo- 
ple, and the equalization of the burden ratably upon all the wealth, 
giving the same number of dollars of tax on every thousand dollars 
of wealth for the entire period requisite for its full payment, should 
rather be regarded as a guarantee that the debt will be paid; espe- 
cially in view of the fact, that the adjustment debt will not to its 
full extent be an addition to, and increase of, the present volume of 
debt, but to a very considerable extent will displace and be sub- 
stituted for portions of the present debt paid by the cancelling 
fund. 


The aggregate uncancelled and adjustment debts will never equal 
the amount of indebtedness in 1865 and 1866, nor at any time exceed 
$25,000,000; nor will it bear as large a ratio to the national wealth 
as at the present, as will appear from the table on the opposite page. 


Under the proposed system, the public credit should be so advanced, 
that a new debt, bearing a reduced rate of interest, and to be dis- 
charged by the cancelling-fund, could be substituted for the present 
indebtedness. 


It may be objected that a system of payment which discharges the 
entire debt prior to 1903, and thereby relieves subsequent populations, 
possessed of greater wealth and ability, is unfair: such objection, it 
* tenable, is conclusive against ever paying the debt, and savors sensi- 
bly of repudiation. 
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TasLe. — Showing for each Year Amount of Present Debt ; Amount 
of Present Debt as reduced by Cancelling-Fund ; Amount of Ad- 
justment-Debt ; Aggregate Amount of Present Debt uncancelled, 
and Adjustment-Debt ; with the Proportion in Dollars of each 
such Debt to every Million of the National Wealth. 








and Ad- 


National Wealth. 
Present Debt 
Rate 
Per Million of 
Wealth, 
Outstanding 
Debt 
Uncancelled, 
Rate 
Per Million of 
Wealth. 
Adjustment 
Debt 
Rate 
Per Million of 
Wealth 
Aggregate Out- 
justment Debt. 
Rate 
Per Million of 
Wealth 


standing 


| | 
|Billions.|Millions | Dollars. |Millions|~ Dollars. | Millions. | Dollars. 
25 | 2,000 | 80,000 
2,000 | 76,923 66 | 2,539 
2,000 | 71,429 132 | 4,714 
2,000 | 68,965 197 | 6,793 
| 2,000 | 66,667 91: 262 | 8,734 
2,000 | 62,500 7 329 | 10,281 
2,000 | 58,823 394 | 11,588 
| 2,000 | 57,143 5 456 | 13,029 
2,000 | 54,054 519 | 14,027 
| 2,000 | 51,282 77 580 | 14,872 
| 2,000 | 48,780 | 639 | 15,585 
2,000 | 46,512 | 696 | 16,186 
| 2,000 | 44,444 3) | 750 | 16,667 
| 2,000 | 42,553 , 801 | 17,042 
| 2,000 | 40,000 ! 849 | 16,980 
| 2,000 | 38,461 58 891 | 17,134 
5 | 2,000 | 36,364 | | | 930 | 16,909 
| 2,000 | 35,088 5 962 | 16,877 
| 2,000 | 33,333 | 990 | 16,500 
2,000 | 31,746 ; | 1,011 | 16,047 
2,000 | 30,303 | 1,264 | 1,025 | 15,530 
| 2,000 | 28,571 | | 1,030 | 14,714 
2,000 | 27,778 | 1,024 | 14,222 
2,000 | 26,667 50 | 1,011 | 13,480 
2,000 | 25,641 | 988 | 12,667 
| 2,000 | 24,691 C | 956 | 11,803 
| 2,000 | 23,529 | 912 | 10,729 
| 22,727 250 | 854 | 9,705 
21,739 , 784 | 8,522 
| 21,053 ‘ 697 | 7,337 
| 
| 
| 
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| 19,417 478 | 4,641 
| 18,691 ‘ 340 | 3,178 
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THE CURRENCY A MEDIUM FOR DISTRIBUTING THE ADJUSTMENT- 
BONDS. 


The mode or medium by which the due proportions of the adjust- 
ment-bonds, or their equivalents, will be distributed to the tax- 
payers, the proper amount to each at the time of the payment of his 
tax and irrespective of the amount of tax, is the currency. 

The notes or bills, whether governmental or bank, which enter 
into the uses of society or of business as money, are proposed to be 
printed with a marginal line or border across the face of the bill, say 
one-third distant from one end: the parts on each side of this border 
are to have such designations and numbers, common to both, as shall 
clearly authenticate and identify the parts, when separated, as relating 
to each other only. Each part is to have upon its face, as now, the 
denomination of the note. 

The promissory features of the note, which give it value as money, 
and also the seal, to be inscribed in such manner that the note will 
be destroyed as money when the parts are separated. 


These notes, or bills, are money, and with them the taxpayer pays 
his tax, as now: thereupon they become the property of the Govern- 
ment, and the obligation of the tax-payer is discharged. Not so that 
of the Government: it owes the tax-payer, in adjustment-bonds, a 
certain percentage of the tax paid. 

To discharge this claim of the tax-payer, the tax-collector, by pre- 
vious direction of law, cuts this money received from the tax-payer into 
two parts, through the above-described marginal line, and returns the 
larger portions to the tax-payer. 

These portions are no longer money, but, by operation of law, are 
now government scrip-certificates, convertible into adjustment-bonds, 
at such rate or percentage of their face value when money, as the 
government by law shall prescribe. Such rate, as has been already 
shown, would be, in 1869, 463 per cent of such face value. 

These scrip certificates, being convertible into adjustment-bonds, 
will have a present money value, relatively about equal to the value of 
such bonds; and to the extent of such value will re-imburse the outlay 
of the tax-payer. 

The tax-collector retains the other or smaller portions of the bills 
paid him, for transmission to the Government ; but they have no pos- 
sible value to him, except as vouchers, or to measure the amount of 
his commissions. 

To the Government, however, when received from the tax-collector, 
they are evidences of the mutilation, by its authority, of an amount 
of its circulation, or other money designated on the portions. This 
amount is immediately restored to circulation by an issue of new 
notes, or bills, for a corresponding amount, in substitution for those 
so mutilated. They are portions of notes, or bills, received for, and 
belonging to, the Government, and are simply replaced by new notes 
of similar character, which, in their stead, perform their functions as 
money, without in any manner affecting the circulation. 
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The process is simple and effective, and has an element of safety 
from fraud or peculation which of itself will-add greatly to the 
resources of the country. 

In the distribution of the adjustment-bonds to the people, public 
safety will require that the evidence, which shall impose the obliga- 
tion upon the Government to issue them, shall at some time have 
emanated from, or have been authenticated by the Government, and 
shall also be secure against fraud or counterfeiting: such evidence, 
in its most safe and convenient form, will be inherent in the kind of 
money proposed. 

Such money, to the extent that it shall be used in the payment of 
taxes, will possess two distinct properties: its value as money, and 
such additional value as will attach to its convertibility into adjust- 
ment-bonds; hence it may, in a degree, promote the resumption of 
specie payments. 


REQUISITE LEGISLATION. 


The application of the proposed method to the revenue system of 
the Government will require that certain of the classes of taxation, 
levied for the payment of the public debt, shall be specifically brought 
under its operation; and upon the payment of such taxation only 
will the tax-payer receive the scrip certificates. 

The system possesses an element of elasticity which will render its 


adaptation to altered conditions of the country, or of its indebtedness 
— whether from prosperity or adversity — at once easy and effective ; 
such legislation only being requisite as will vary the proportion of 
adjustment-bonds to be issued in any year, so as to preserve in proper 
accord the public welfare and the interest of the public. 


ADJUSTMENT-BONDS A BASIS FOR A PERMANENT BANKING 
AND CURRENCY SYSTEM. 


The business of the country is so intimately interwoven with, and 
dependent upon, a safe, uniform, and reliable system of currency, that 
one founded on the faith and credit of the country merits, as it re- 
ceives, general approbation. A method which promises to increase 
the stability of such a system, by fortifying that credit, and, if deemed 
advisable, by substituting a non-fluctuating domestic security as the 
adjustment-bonds will then be, for the present exponent of such credit, 
is commended to the consideration of the public, with the conviction 
that it will prove a just, effectual, and practicable relief to the people, 
and will provide a firm foundation for such a superstructure of bank- 
ing and currency as the enlightened wisdom of the county may create, 
and against which, while thus sustained, the revulsions of trade, the 
assaults of faction, and the contingencies of the future, may beat, but 
not prevail. 


PitTsFIELD, Mass., February, 1869. 





Life-Insurance as an Investment. 


LIFE-INSURANCE AS AN INVESTMENT. 


TONTINE-DIVIDEND LIFE-ASSURANCE POLICIES. 


Objects of the System. 


Tne Equirsste Lire-Assurance Society is prepared to insure 
lives upon a method which has never before been practised by any life- 
assurance company, and which, it is thought by those who have given 
it the most study and reflection, will render life-assurance popular to 
a degree hitherto unknown. Government bonds, and bonds and mort- 
gages on real estates, are considered by many persons the safest kind 
of investment. They regard money paid for insurance of any kind 
rather as an expense than as an investment adding value to their 
estates. To obviate this in the fullest degree, the present method has 
been devised, which is now, for the first time, presented to the public. 


Origin of Tontines.— What is a Tontine? — Large Profits from 


Tontines.— Persons who use them. — Life-Assurance. 


Tontine annuities, which were first made attractive by Lorenzo 
Tonti about the middle of the seventeenth century, have become 
exceedingly popular thoughout Evropr and in some parts of South 
America. <A tontine is quite the reverse of life-assurance ; it being, in 
fact, a combination of persons who contribute to a common fund 
which shall be enjoyed by the survivors only: so that as years roll on, 
and the numbers surviving diminish, the income is, of course, con- 
stantly increasing to those who live, until the last members of a class 
enjoy most extraordinary advantages from the system. In 1869, the 
last survivor of a tontine in France, a widow, just before her death 
enjoyed an income equivalent to about $20,000 of our money for her 
original subscription of about $80. So popular has this system been 
in Evrorg, that governments have used it for the purpose of raising 
money for national support. Those who invest in tontines care little 
for leaving money to those who may come after them (who, they may 
consider, have little or no claim upon them) ; and prefer to enjoy while 
living a large annual income, which, combined with entire safety, 
their money could not produce, in the shape of interest, in any other 
way. Life-assurance, as has already been observed, is quite the 
reverse of the tontine principle; and the arguments which induce 
persons to invest in securities of this character appeal to higher and 
more unselfish motives than those which influence investment in ton- 
tines. 
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Popular Fallacy. — Increase of Policy. — Causes. — What is needed. 
Tontine Dividends. — Equitable Dividends of Profits. 


The apprehension arises in the minds of many persons who are 
asked to assure their lives, but who have not given life-assurance 
much study, that in case of long life the investment may prove a bad 
one; but a careful investigation will prove that this objection is not 
well founded. We have before us a policy in one of the leading 
mutual companies, issued more than twenty-five years ago, taken out 
originally for $5,000, on which, when the policy became a death-claim, 
more than $10,000 was paid by the company, the excess over the origi- 
nal amount of the policy being more than sevén per cent interest on 
all the payments received by the company. It is proper to state that 
this result was due not only to the marvellous power of compound 
interest, but also to the fortunate increase in the value of investments, 
the large return of surplus premiums, and other gains incident to the 
business. The case cited is not an isolated one: the same thing has 
been often repeated, and may again be repeated. At the same time, 
it must be acknowledged that the gain from investments in life-poli- 
cies is greater in the case of early death; and the popular mind seeks 
for some simple method by which an equalization of the benefits of 
life-assurance can be secured, whether the assured die soon or late. 
The system now under consideration, though differing from either 
tontine or life assurance, combines all the advantages of both, and 
has been brought out under the supervision of two well-known math- 
ematicians, Mr. Gzorcr W. Puttuies, actuary of the Equitable Life- 
Assurance Society of the Untrep Srares, and Mr. Suepparp Ho- 
MANS, author of the Contribution Plan of Dividends. This system 
is known as the “ Tontine-Dividend System,” under which, by a skil- 
ful adjustment of the dividends, a recompense is given to those life- 
assurants who live nearly up to or beyond the period known among 
actuaries as their “expectation” of life. If a person at the age 
of thirty-five insures his life in a company for $25,000, and pays a pre- 
mium of $659.50, and dies during the year, while theoretically as 
much profit is made by the company from insuring his life as from in- 
suring the lives of those who are long lived, because the tables are 
adjusted to meet this exigency ; still, in a practical sense, certainly no 
money is realized from the individual transaction. It would appear 
exceedingly equitable that the person who dies early, and whose family 
receives the face of his policy, equal to a profit of $100,500, or even 
$5,000 per cent on the money he has invested, showld not receive a 
JSurther sum in the shape of dividends, and that those who continue 
to pay their premiums through a long series of years should have the 
benefit of the accumulated dividends, in addition to the face of their 
policies respectively, giving them a profit on their outlay somewhat 
approximating to that of those dying early. The “Tontine-Dividend 
System” aims, among other things, to accomplish this equitable distri- 
bution of surplus. And it is thought by the Superintendent of Insur- 
ance of the State of New York, Hon. Witttam Barngs, and many 
of our most prominent business and financial men, that it will popu- 
larize life-assurance to a degree hitherto unknown. 
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Description of the Plan. — Dividends to be reserved. — When Partici- 
pation begins.— Cash Dividends. — Cash Annuity. — Distinctive 
Feature. 


The plan, as applied to a particular case, is simply this: If a person, 
at the age of 35 years, insures his life for $25,000, and pays the annual 
premium of $659.50, interest on these annual premiums is to be 
theoretically compounded at the rate of 10 per cent per annum, until 
such premiums, with interest as specified, amount to the face of the 
policy, which, at the age mentioned, would be in 15.4-10 years. Dur- 
ing the intervening period, the company issuing the policy makes its 
annual dividends on this and all other tontine policies, keeping the 
profits on the same separate from the rest of its policies, and setting 
them apart as a fund belonging to the tontine class, but not payable 
in any case until the end of the specified period of 15.4-10 years, and 
then only on such policies as shall be actually in force ; those policies 
terminating in the interval receiving no dividends. The person hold- 
ing the tontine-dividend policy above-mentioned will, at the end of 
the 15.4-10 years, begin to benefit by the dividends already declared ; 
and further dividends will be made annually thereafter throughout 
the remainder of the term of the policy. These dividends will be 
payable in cash, thus reducing or cancelling the annual premiums, 
and afterwards yielding a constantly increasing cash annuity as well. 
It has been calculated by the best actuaries, that the dividend on such 
policies will be three or four times greater than have hitherto been 
declared by any company. The same principle is applied to policies 
on lives at other ages; the distinctive feature being, that there ts no 
participation in profits until the premiums paid, compounded at 10 
per cent interest, equal the face of the policy, and then the survivors 
receive the whole accumulation of profits. 


Deaths in the Interval. 
Persons dying during the non-dividend period receive the amount 
secured by their policies, respectively, without profits. 
Lapses. 
Persons discontinuing their policies, prior to the dividend period, 
receive no surrender values therefor. 


Tables used. 


Policies are to be issued at the rates charged in the “Ordinary 
Life Table,” or in the “ Endowment Table” (with twenty years or 
more to run), payable in either case by premiums continuing during 
the whole term of the policy. These premiums may be paid annually, 
semi-annually, or quarterly. 


Unusual Grace allowed. — A Fine. 


In the payment of premiums on all policies in the tontine classes, a 
grace will be allowed of as many months (not exceeding six) as will 
correspond to the age of the policy in years; thus the payment of any 
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premium for the first year of the policy may be deferred for one 
month, of any premium for the second year two months, and so on, 

rovided that in all cases when this grace is availed of, a fine at the 
rate of ten (10) per cent per annum will be exacted. Thns there 
need be no accidental forfeiture of a policy; and the greater the 
value of the policy, the longer is the grace allowed for the payment 
of premiums upon it. 

Variations in the Plan. 


This plan will admit of a number of variations; for instance (1), 
the division of profits may begin at the end of an arbitrary period of 
ten, fifteen, or twenty years; or (2), a separate class of policies may 
be issued on either of the foregoing plans, upon the surrender of which 
paid-up policies will be given tor the value thereof, in case the same 
are allowed to lapse by non-payment of premium before the dividend 
begins, but on which no dividends will be paid in case of death before 
the dividend period. It is not to be expected, however, that the 
dividends will be as large as in the previous classes, because one of 
the material sources of profit is diminished. 


Advantages. 


Such is the proposed system of tontine dividends. What are its 
advantages ? 
A Ten-per-cent Investment.— Annuity. 


It will be seen that by this system, if an assurant dies at any time, 
even on the last day, before the period is reached when participation 
in profits begins, his representatives will receive more than ten (10) per 
cent compound interest upon the money paid into the society for pre- 
miums. If he dies within the first few years of his assurance, his rep- 
resentatives will receive many times ten per cent; if during the first 
year, it may be 5,000 per cent. At the age of 35, on a life-policy, the 
dividend will commence in 15.4 years: an assurant, therefore, on this 
plan may secure, in case of death during that time, a ten-per-cent 
investment at least. And afterwards it is probable, that, on such a 
policy, the dividends will not merely pay the premiums in full, but 
secure a very comfortable annuity besides to the assurant during his 
life. 

The Community's Need. 


Now, is not this just what many men in the community need, — 
something to protect their families in case of sudden early death, — 
an investment which is certain to pay ten (10). per cent compound 
interest, at least for, say fifteen years (at the average age of assur- 
ance) ; then afterwards the requirement of no more premiums, the 
assurant receiving, instead, a considerable annuity, commencing just at 
the time when age begins to impair the faculties ? 


Better than a Ten-payment Policy. 


Does not this.plan do in effect what the policies payable in ten, 
fifteen, or other limited number of annual payments aim to do, —the 


50 
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complete paying up of the premiums during the productive years of 
life, and the securing an income from the policy at middle life and in 
old age? And though the tontine-dividend policies receive no divi- 
dend for some ten or fifteen years, yet, as the ordinary life-premium 
at the average age is but half the ten-year premium, the result in 
actual outgo on a tontine-dividend: poliey will be more satisfactory 
than that on a ten-annual-payment policy, at the same time that the 
lightening of the pressure of the payments required will be often very 
desirable during the first year or two of the policy, when the policy- 
holder, perhaps just starting in business, can spare with difficulty the 
amount required by the lowest tables. 


Better than the Stock System. 


Again, to compare the tontine-dividend system with the stock sys- 
tem without profits, — is it not better to pay a somewhat higher mutual 
premium for, say fifteen years, with the expectation, that after that 
time, not only will no premiums be required, but that @ very consider- 
able income will be received from the policy, rather than to pay up to 
the very end of a long life —as a penalty, it would seem, for superior 
vitality —a stock premium, somewhat lower indeed, but without the 
least abatement in old age? 


Combines Benefits of Stock and Mutual Plans. 


It would seem that this plan, while it gives the class who pass the 
dividend period all the advantages of the mutual plan, also gives 
them all the benefits of the stock plan as enjoyed by the holders of 
stock in companies of that kind: the class who pass the dividend 
period obtain their insurance at the net rate, while the profits of those 
policy-holders who fail to pass the dividend period go to swell the 
annuity of the former, which same profit in a stock-company would 
contribute to enlarge the dividends of the stockholders. 


How Mortgaged Property can be relieved. — Inability or Uniilling- 
ness to discharge Mortgages. — Sad Effects of Mortgages. — Ten- 
dency to buy Homesteads or Mortgage the Same. — Wearing Reflec- 
tions. — The Trouble obviated. — Principal and Interest both paid. 
— An Endowment all the better. 


It is claimed by the Equitable Society, that the system of tontine 
dividends is adapted, in a most remarkable manner, to the wants of 
those persons who have mortgages upon their real estate which they 
may either not care or not be able to pay off. Their unwillingness 
may be owing to the fact that the money borrowed is more valuable 
to them in their business than the current rate of interest which they 
pay for its use; their inability to the fact, that their necessary ex- 
penses make it difficult for them to save enough money to make very 
rapid progress in removing the mortgages. In either case, the appre- 
hension may weigh heavily upon their minds, that, in case of their 
sudden death, the mortgages might prove unfortunate if not disastrous 
encumbrances at a time when all available moneys are needed in 
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winding up their estates; as many a time a mortgage made during 
the lifetime of an owner proves, in case of his death, the loss of the 
entire property to the family. So great have been the changes pro- 
duced during the last ten years in the prices of living and the general 
expenses of the man of family, that many persons have been anxious 
to buy homesteads rather than pay the large rents, and suffer the 
inconveniences and uncertainties incidental to the rental of houses. 
This proceeding would in all cases probably prove a wise one, pro- 
vided the persons in question could be guaranteed a long life; but 
they have frequently been obliged heavily to mortgage these home- 
steads in order to carry out and fully pertect their plans. The reflee- 
tion which is sure to come over their minds of the trouble that would 
result to their families in the event of their sudden death often causes 
untold anxiety ; and the difficulty they experience in saving from 
their incomes a yearly sum sufficient to give promise of a liquidation 
of such mortgages within any reasonable time, fills them with evil 
forebodings for the future. Now, it is proposed, in a most easy and 
simple manner to obviate all this trouble. Let the person so situated 
insure his life on the tontine-dividend plan for the amount of his 
mortgage. While the sum as before mentioned, which may be saved 
year by year, is small as compared with the amount of the mortgage, 
it may still be enough, and more than is necessary, to pay the annual 
premium required to cover the entire amount of the mortgage. Hav- 
ing done so, the person may dismiss this anxiety entirely from his 
mind, and devote himself to his business with a heart free from care ; 
for he then knows, that in case of death at any time, even the very 
next day, Ais policy would pay off his mortgage. And as years roll 
on, and he reaches the period when the dividends commence, his pre- 
mium will be almost if not entirely extinguished; and the annual divi- 
dends thereafter will soon yield him a cash annuity, at first almost and 
then entirely, sufficient to pay the interest on his mortgage. So that 
the policy, which was first, and during the producing years of his life, 
an annual expenditure to ‘him, may in the end, as fully as a govern- 
ment bond, produce a yearly revenue enlliciost not only to pay the 
premium on the policy, but interest on his mortgage, and prevent the 
same from being any burden to him. If the person should be able to 
spare a slightly-increased premium, it would be wise for him to take 
a “twenty-year-endowment policy,” instead of an ordinary-life policy. 
The same advantages would then be gained, with the additional 
feature, that the person would in twenty years, if then living, himself 
receive the amount of his policy; and the mortgage could then be 
discharged, instead of waiting until the time of his death. 


Relief for Insolvent Debtors. 


The same principle which has been thus described in regard to the 
owners of mortgaged premises applies with equal force to the case of 
those persons ‘who may have incurred debts which they are at 
present unable to pay with convenience, but for the satisfaction of 
pic they consider it both their duty and pleasure to provide if 
possible. 
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An Opportunity for Persons in Receipt of Large Incomes. 


The arguments supporting the tontine-dividend system address 
themselves with peculiar force to many persons who are in the posses- 
sion of large incomes. These may be divided into two classes: (1) 
those who are possessed of large assets, and who enjoy large incomes 
as well; and (2) those whose large expenses during their business life 
have prevented their accumulating much, but who are, nevertheless, 
earning large incomes by the exercise of their hands or brains. 


Advantages to Capitalists. 


Let the first class remember that their estates, as a whole, are 
worth much more to-day if they are living, than to-morrow if they 
are dead. No one can settle an estate, and disentangle the meshes in 
which a man’s business is oftentimes intwined, as well as the owner. 
It is well known to most business men, that, in the majority of their 
investments, living they gain, dying their representatives lose. It is 
now proposed to such persons to cast 2 sheet-anchor to windward. Let 
them wisely hedge themselves in at least one of their investments. 
Now, the characteristics of life-assurance are, in some respects, directly 
the opposite of those we have described as peculiar to most other in- 
vestments. For the sake of the parallel, we will assume (what never- 
theless is untrue) that life-assurance will prove a loss to the person 
who lives long; for no one will deny that in the event of his dying 
soon it will be a large gain: and it is a demonstrable fact, that this 
gain may be as great as one hundred, one thousand, or even five 
thousand per cent on the actual outlay. Thus the business man, who, 
dying early, will lose to his family a portion of his investments, may, 
by the sume stroke, make a gain to them of a sum quite as large. The 
tontine-dividend system brings this argument home to business men 
with greater force than it could be presented by the ordinary system 
of life-assurance, from the fact that the profits upon the policies of 
this class, as specified above, will probably be three or four times as 
great as have hitherto been declared by any life-assurance company ; 
and, in the opinion of the most competent judges, a policy of this 
kind will pay a remunerative rate of interest in the end upon the 
whole investment. 


Advantages to Persons earning Large Incomes. — Hard to accumu- 
late. — Easy to pay Premiums. — As Good as a U. 8. Bond.— 
Unlike any other Security. 


To those having large incomes, but who have not accumulated suf- 
ficient to make them independent, policies of this class present strong 
attractions. There are few men possessing the ability and industry to 
earn annually large sums of money, and having great and constantly- 
increasing experience and knowledge in the pursuits to which they 
devote themselves, who do not feel a confidence (provided their lives 
are spared) that they will be able to maintain, and even enlarge, 
their power to produce the same results during the early and middle 
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portion of their lives, if they can only keep their minds free from 
anxiety in regard to the future prospects for their families. Such, 
however, may be their love of luxury, and their determination to sur- 
round themselves and their families with present comforts, that they 
may not see any practicable way of rapidly providing an independent 
competency for those they leave behind them. But they can easily 
save a sufficient amount from their annual incomes to insure, as the 
ease may be, for erther $10,000, $25,000, $50,000, or $100,000 ; and, 
having done so, feel quite as great a certainty that their families will 
be provided for in the event of early death, as if they were possessed 
of an equal amount in United-States bonds, or other marketable 
securities. Such persons might hesitate before using the sum of 
money which would be required to pay the premiums in any way 
which they might consider an expense; but it would seem a most wise 
and commendable thing for them to invest such money in a tontine- 
dividend policy, which will be in the end an investment as profitable 
to them as a government bond could be, and which possesses the 
power [to be found in no other kind of security] of providing for 
their families the sum total whenever they may die. There is no kind 
of investment excepting life-assurance, in which present payments 
of a trifling amount, and the promise of future payments while the 
investor lives, are received in full satisfaction for the amount deemed 
necessary for the support of a family, which is paid down in cash, 
whether the death occurs early or late. 


Periods when Dividends begin. 


7 : 
ORDINARY LIFE. | TWENTY-YEAR ENDOWMENT. 

' ” 
|No. of years required for the Pre-|| No. of Years required for the Pre- 
miums at 10 per cent compound | miums at 10 per cent compound 


interest to equal the amount as-|| interest to equal the amount as- 
sured. | sured. 
| 








10.9 
10.7 
10.5 
10.3 
9.9 
9.2 











Adjustment of Irregular Periods. 


As the dividend period on most policies will mature in the middle 
of a year, the dividend will not be applicable to the reduction of 
premiums and payment of annuities until the succeeding year; but 
due allowance will be made for the intervening time. 





799 Life-Insurance as an Investment. [ April, 


To those already Assured. 


To those who may already have policies upon their lives, issued 
upon any of the plans hitherto practised by life-assurance com- 
panies, it is thought that this tontine-dividend plan presents strong 
arguments for taking additional policies. The profits on such policies 
(which, upon any of the ordinary plans, would be enjoyed by the 
general mass of the policy-holders, and are on this plan given only to 
those who pass the period when the dividends begin), are, by the 
power of the tontine principle, augmented to such a remarkable 
extent, that, while the taking of the additional policies is wise in itself 
as a new security, the annuity ultimately to be derived from the same 
may most opportunely aid in the payment of the premiums of the 
policies already in force, and thus “ make assurance double sure.” 


Tue Finances or Paris.— Baron Haussmann, Prefect of the 
Seine, publishes to-day a report on the finances of the City of Paris. 
It affirms that the year 1867 presented a surplus of 19,066,251 frances; 
that the year 1868 will show one of 54,000,000 francs in the ordinary 
budget, and a deficit of 59,500,000 francs in the extraordinary ; and 
that for 1869, the expenses — ordinary, extraordinary, supplementary, 
and special — will be 224,201,821 francs; and the receipts, which are 
also divided into ordinary, extraordinary, supplementary, and special, 
will be identically the same amount to a centime. The statements of 
Baron Haussmann must be accepted without inquiry ; for the inhabi- 
tants of Paris have no control whatsoever over the receipts and 
expenditures of the city, and know nothing whatsoever there anent 
except what the prefect chooses to tell them. But as this dignitary 
confesses, in a foot-note, that, in a report of his in 1867, the ordinary 
receipts of 1868 were put down at 154,500,000 francs, instead of 
149,664,183 francs, and that, “notwithstanding the numerous correc- 
tions the proof-sheets underwent,” the error was not discovered, — 
it would perhaps be desirable that his budgets should be investigated 
before being published by practical accountants. The difference 
between the misprint and the reality is, in English money, very nearly 
£200,000; and no one can deny that such an “ error” is considerable, 
whilst it, at the same time, shows that the gentlemen who correct 
proof-sheets at the Hotel de Ville are sadly deficient in vigilance. 
But after all, as things go here now-a-days, a mistake of about £200,000 
may be of no real consequence. — London Economist. 





The Money-Market of the Year 1868. 


THE MONEY-MARKET EVENTS OF THE YEAR 1868, 
IN ENGLAND AND ON THE CONTINENT. 


From The London Economist. 


At the corresponding period of last year, the record fell to our lot, 
that the value of money in ENGLAND and in France, the two great 
markets of the world, was in the year 1867 lower than in any preced- 
ing year. This year, 1868, we add, as a supplement to that chronicle, 
the fact that money has been cheaper than in 1867. Strictly in the 
money aspect, this is the feature of the events of the year 1868. For 
details, we direct attention to the table given in succeeding pages. 

The minimum rate of discount charged in 1868 by the Bank of 
England upon bills of exchange was 2 per cent per annum from the 
commencement of the year until the 19th of November, when it was 
raised to 24 per cent, and again on the 3d of December to 3 per cent. 
This 2-per-cent annual rate existed without change from the 25th of 
July, 1867, to the 19th of November, 1868, a period of 16 months. 
From the commencement of the year 1838 up to the close of 1868, a 
period of 31 years, the Bank-of-England rate of discount has been 2 
per cent in three instances: first, on the 22d of April, 1852, when 
It continued until the 6th of January, 1853; secondly, on the 24th 
of July, 1862, until 30th of October of the same year; and finally, as 
we have said, from the 25th of July, 1867, to the 19th of November, 
1868. During the 31 years, there have thus passed 264 months of dis- 
counts, at a minimum 2-per-cent rate at the Bank of England, of 
which 16 months have just now expired. The conclusion is, that, in 
the year 1868, money has been cheaper, on the average, than it has 
been for 31 years, and probably cheaper than it ever was in any pre- 
ceding year. 

The coin and bullion accumulated in the Bank of England reached 
the maximum during the past year (1868) of £22,962,980 on the 24th 
of June. Last year (1867), the maximum was £24,498,447, on the 18th 
of September. The maximum of the ten years ended July, 1866, 
was £19,192,350, on the 15th of January, 1859; and the minimum £10,- 
182,406, on the 10th January, 1857. After July, 1866, the coin and 
bullion at the Bank of England rose gradually until it reached nearly 
24} millions in September, 1867. Since that, the volume of the pre- 
cious metals here has gradually declined, but is still above the previous 
average. The final return this year, as we write, is £18,291,621. 

It deserves remark, that the advances by the Bank of England on 
securities have not increased concomitantly with the increase of the 
precious metals in store. On the contrary, experience points to the 
conclusion, that, when the stock of coin and bullion is smallest, the 
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demands for loans of money is greatest, and the reverse.. In June 
last, when the coin and bullion held by the Bank of England were 
£23,000,000, the securities were £32,000,000; and now, when the coin 
and bullion are £18,000,000, the securities are £33,000,000. But we 
will not take the figures of the past year only. During the past three 
years, they have stood thus: — 

Securities on 

Loans by the 

Coin and Bullion. : Bank. 

1866 — Highest — 26 Dee, .............. 194 millions 332 millions 
1866 — Lowest — 23 May ie — 42 — 
1867 — Highest— 18 Sept oat 
1867 — Lowest —30 Jan. 19 
1868 — Highest — 24 June —_ 
1868 — Lowest —24 Dee. .............. _ = 


The inference from these figures is, that, the smaller the stock of 
coin and bullion, the greater the amount required by the community 
in the torm of loans. 

But as to the price paid for the loan of money relatively to the stock 
of the precious metals, the following figures are more conclusive : — 


Rate of 
Discount at 
Coin and Bullion. the Bank, 
1847 — October 9} millions 8 per cent. 
1852 — April 8} 2 — 
1857 — November 
1862 — July 
1866 — May 
1867 — September 
1868 — June 
PP UNMENNE oi casciesaccenesacusaes 
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Thus far, experience seems to teach, that a large store of the precious 
metals brings with it cheap money, and a small store dear money. 
In the latter case, the demand for loans has always been active, and in 
the former inactive. The money-record of 1868 thus adds weight to 
this foregone experience. 

It is no part of our vocation to theorize upon the causes of these 
ascertained facts; but they are commonly held as traceable to our cur- 
rency laws, framed upon the assumption that bank-notes, payable in 
gold on demand, should contract and expand relatively to the store 
of coin and bullion. Upon this point, we have at command the fol- 
lowing figures : — 

Bank-Notes 
Coin and Bullion. in Circnlation. 
1847 — October - 92 millions 193 millions 
1852 — April : 
1857 — November 
1862 — July 
1866 — May 
1867 —- September 
1868 — June 
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These figures serve to show that the contraction and expansion of 
bank-notes, payable in gold on demand, do not correspond with the 
contraction and expansion of the precious metals in store at the Bank 
of England. On the contrary, they show rather that more notes are 
wanted when the store of bullion is small than when large. The ex- 
perience of the year 1868 was scarcely wanted for this confirmed evi- 
dence; but with money cheaper than in any former year, with 16 
months of 2-per-cent discounts, and with plethoric bullion, the result 
is, that the note-circulation has contracted by contrast with the panic 
period of 1866, when bullion was at its minimum, and the price of 
money at its maximum. These prominent facts of the hour demand 
the consideration of the investing public. Precedent points to the 
conclusion, that this long period of cheap money will be the precursor 
of more or less speculation with the accustomed demand for money, 
and higher rates of discount. The precise form of the coming activ- 
ity is not yet defined ; but it is scarcely possible that stirring times 
can be much longer deferred, or that the method they may assume 
will be undetermined. 


Connected with the history of the money-market of 1868, the vast 
accumulation of the precious metals at the Bank of France is not the 
least significant feature. It amounted, on the 3d of September last, 
to £52,571,949, and that on the same day the Bank of England and 
the Bank of France together held in possession £73,418,602. It is part, 
therefore, of the chronicle of 1868, that these two great banks of the 
universe had the custody of more gold and silver than they ever held 
before; and that no bank in the universe ever possessed so much gold 
and silver as the Bank of France in the year 1868. Since the 3d of 
September, the store of the precious metals in the Bank of France has 
declined to £46,201 ,553. 

It is also a feature in this year of bullion accumulation, that the 
Bank of France, without any legislative coercion as to the price of 
money or as to the expansion and contraction of notes, has stored up 
more gold and silver, twice-told, than the Bank of England ever had 
in possession. 

But there is still further a feature in the history of this golden year 
which should also command attention. The coin and bullion in the 
Bank of France has averaged perhaps, throughout the year, double 
that in the Bank of England; while the money lent on security by 
the Bank of France has been generally less than that lent by the 
Bank of England; the rate of discount, or the price of money, having 
been, on the average, uniformly lower at the Bank of France than at 
the Bank of England, excepting only the difference recently between 
the 24 per cent of the former and the 2 per cent of the latter. In 
1866, when the Bank-of-England rate was nominally 10 per cent, and 
the price of money here any thing which lenders chose to ask, money 
in France was easy at 3} per cent, and has scarcely varied from that 
time to this. In May, 1867, the rate of discount at the Bank of France 
was lowered to 24 per cent, and has so remained up to the present 
time, 
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But there is this distinction between the returns of the Bank of 
England and the Bank of France, that in the former case the circula- 
tion — the bank-notes payable in gold on demand — is always smaller 
than in France. The Bank of France issues, on the average, more 
notes, twice-told, than the Bank of England, and attempts by law no 
contraction or expansion of notes, whatever the store of gold in pos- 
session. The distinction between the two thus appears to be, that 
while the Bank of France has more notes outstanding payable in gold 
on demand than the Bank of England, the latter has more securities, 
consisting chiefly of bills of ‘exchange, which are also virtually paya- 
ble in gold on demand at the date of maturity. It will be seen that 
bank-notes pay no interest, and that bills of exchange and other 
forms of security pay interest. Whether this difference of practice 
involves a higher rate of interest in ENatanp than in FRANcE is a 
question which deserves consideration. The accumulated experience 
of the year 1868 tends to the inquiry, especially as it is proved that 
the expansion of the store of the precious metals does not provoke 
the expansion of the bank-notes payable in the precious metals. 

General causes, political and financial, have not in the year 1868 
tended much to the disturbance of the values of marketable securities. 
The Abyssinian success in the early part of the year; the subsequent 
changes of ministry; the elections and the newly-constituted house 
of Commons; the Spanish revolution ; the American Presidency ; the 
quarrels of TurKry and Greece; our better understanding with the 
Unirep States, —are all events of the year, which in turn have ex- 
cited interest, but have not much influenced prices on the Stock Ex- 
change. The Turkish and Greek broil, as foreshadowed by Lord 
Srantey at Lynn, is the darkest spot in the political horizon. 


Cheaper cotton and a bountiful harvest have preserved our store of 
the precious metals, which is the basis of our currency, and thereby in 
some degree of market value. Nevertheless, some gold has passed 
away from this country lately, chiefly, it is supposed, to supply the de- 
mand for foreign stocks, in which speculation has recently existed. 

In the year 1867, consols and colonial bonds attracted the chief 
at‘ention of investors. This year, the prices of these securities have 
been well supported ; but attention has been directed chiefly to for- 
eign stocks. Our money has gone for various Russian railways, and 
their market-price has been well supported. All our colonial loans 
are in favor, and on the average have improved during the past year. 
The consolidation of the New-ZEaanp loan has been effected suc- 
cessfully. The debts of Canapa, of Inpra, of America, Russta, of 
the ArcentinE Repusiic, VENEZUELA, France, Denmark, and 
Brazit are somewhat higher in price than at this time last year. 
A marked improvement has taken place in Peruvian, CuILtan, Irat- 
IAN, and Turkisu. It is an event of the year, that the net revenue 
of Iraty has increased, and that the usual deficits are in process of 
reduction. The Tobacco Loan has proved asuccess. Eayrrt1an stocks 
have fluctuated, and have been depressed of late, with the exception 
of the railway and the viceroy’s loans. The new Eeyprtn loan has 
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been largely taken up by investors, upon the faith of the guarantee, 
that no further loan shall be sought for five years. PortuGuEsE, 
SpanisH, and Mexican have more or less declined in value during 
the year, the causes for which are palpable to any investor moderately 
well informed. AusTRIAN state securities have suffered, notwithstand- 
an improving revenue, on account of the 20-per-cent income tax im- 
posed on coupons. In a word, so far as foreign and colonial stocks 
are concerned, the capitalists of this country have been disposed to 
invest in the absence of any palable facts to discourage investment. 
Thus, after the panic in 1866, events have followed their accustomed 
course. In 1867, frightened investors confined their operations chiefly 
to those stocks known or supposed to be supremely safe ; and, in the 
year 1868, they are content to place their money in securities sup- 
posed to be a degree less safe. This has been the common result of 
previous panics; and, if precedents are to be regarded, we must antici- 
pate, that, in time to come, investors will select securities of a less sub- 
stantial class. 

As usual in times of commercial depression, the traffic receipts of 
railways have not generally been in the ascendant, especially of those 
depending upon goods rather than passenger-traffic. The returns of 
the South-Western, the South-Eastern, and the Great Eastern have 
all improved; but the Metropolitan, together with its Extension, 
proves an exception to this rule, from the cause that the increase of 
revenue bears no proportion to the continuous outlay of capital. The 
traffic-receipts of the Lancashire and Yorkshire and of the Midland 
are well supported. The market-prices of guaranteed and preference 
railway stocks have for the most part improved, together with the 
newly-created debenture stocks, whereby the terminable debts of 
railways are in process of gradual consolidation. These debenture 
stocks are a feature of the railway history of 1868, and bid fair to re- 
lieve our home-railway companies from much of the embarrassment 
under which they have labored for many years, while the position of 
the investor has improved. The “Regulation of Railways’ Act,” in 
continuation of the Audit Act of last year, passed last session, the 
chief objects being uniform accounts and regulation of traffic. Next 
year it is proposed to bring forward a measure to amend the law relat- 
ing to railway-compensation claims. This step is naturally induced 
by recent accidents, whereby the London and North-Western have 
been the chief sufferers. The relief of the Great Eastern from 
chancery, the resumption of cash dividends by the Great Eastern and 
the Great Western, the opening of the Metropolitan Extension of the 
Midland, are all events of the year; but one fact bearing upon the 
value of this class of property is, that, in unguaranteed stocks, there is 
no relative elasticity, and no relative improvement in market-prices. 
If the traffic-receipts on some railways have increased, they have been 
stationary or declining on others; and the investing public seems, for 
the time undecided as to the intrinsic value of existing quotations. In 
addition to this, the default and disappointment attaching more or 
less to all railway property of late years have stimulated a degree of 
distrust from which investors are slow to recover. The report of the 





796 The Money-Market of the Year 1868. [ April, 


Trish Railway Commission of the year 1868 wears also a gloomy 
aspect, and creates additional distrust. In substance, this report pro- 
nounces that the extension of the railway-system in Ireland is impos. 
sible under existing conditions. Scotch “original” stocks are mostly 
lower. Indian railway stocks retain their value. American railway. 
prices are generally higher, with the exception of Erie shares, owing 
to recent creations of stock, the legality of which is held to be doubt- 
ful. French, Austrian, Russian, Belgian, Dutch, and South-American 
railway-shares have generally improved. Turkish railway-shares are 
exceptionally depressed, owing to default in the performance of guar- 
antees. 

The low value of money, and thereby smaller profits, has checked 
progress in joint-stock, banking, and in the market-value of the 
shares. Still there have been no failures in 1868, which is a feature in 
the year’s banking business attributable to diminished speculation 
and its attended caution, together with the new act of last session 
prohibiting “time-bargains” in bank-shares. Metropolitan Joint- 
Stock-Bank shares have varied little in value; the Union now, how- 
ever, shows improvement. Joint-stock banking in Yorkshire seems 
to be rather in the ascendent; and in Scortanp the rise is decided. 
Irish banks stand well generally, excepting the National, the shares of 
which have fullen seriously from causes not yet fully explained. 
Banking in the Midland districts appear hardly to have recovered its 
tone. Colonial and foreign banks hold their own; the Anglo-Aus- 
trian being an exception, have risen materially. Taken all in all, 
the year 1868 has not been pregnant with events affecting joint-stock 
banking; profits have clearly been small by contrast with those of 
other years; but stability, which should indicate intrinsic worth, has 
increased during the past year. 

The year 1868 has not added much to the credit of finance com- 
panies. It is now manifest that the majority of the business under- 
taken by them was unsound, and that this branch of enterprise has, as 
a rule, been ill-conducted. The method of progress which they sug- 
gested in their infaney, and which perhaps might have been realized 
under better administration, appears to have been thrown away. 
The shares of the Credit Foncier Company have fallen. “ Liquida- 
tion” seems the only remedy, and that proves unsatisfactory in result 
to the shareholders. General Credit and International Financial shares 
have rather improved in value during the year. 

With the exception of City-Discount shares, the value of this class 
of joint-stock property has rather improved in the year 1868. 

Trust, loan, and agency-companies shares have, as a rule, im- 
proved in market-value during the past year. 

The comparatively new form of joint-stock commerce, marine in- 
surance, appears, upon the whole, to pay the investor. Some of the 
new companies have collapsed, leaving more room for the others. 
The “Home and Colonial” and the “Thames and Mersey” shares 
have not improved in the past year; but all the others extant command 
higher market-values than this time last year. 
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Life and fire insurance in ScoTLanp is especially an improving 
class of associated commerce. It will be seen, on reference to com- 
parative prices, that in ENGLAND these companies have not done quite 
so well, but that still they hold their own well on the average, and 
have improved in value. 

Telegraphy has made a figure in the year 1868. Our home tele- 
graph companies have been bought up conditionally by the state at 
rates that have raised their market-value ; and deep-sea cables, both 
in the Atlantic and the Mediterranean, have served for proof, that, in 
this case of joint-stock-property, there is the element of stability and 
progress. The experience of the year 1868 points to the conclusion, 
that deep-sea telegraphy is in its infancy only, and that we have yet 
to learn its true value. Whether this business is destined to absorb 
much of our accumulated capital remains to be seen; but having 
regard to the facts now proved, that a deep-sea cable is subject to 
little damage, and that, if broken, it is easily mended, it seems to be a 
question whether in this form we shall not find a vent for some of 
our savings. Since this time last year, British and Irish Companies’ 
shares have risen from 119 to 167; Electric, from 155 to 240; London 
District, from 14 to 3}; and United kingdom from 3 to 6. The An- 
glo-Mediterranean deep-sea cable, just now laid, has, in the course of 
afew months after its completion, earned a considerable revenue and 
paid a dividend. It is proposed to extend the cable to Bombay. 
The shares of the “ Construction and Maintenance” Company have 
not much improved in value during the past year, although the 
undertaking seems to be earning a fair return for the capital em- 
barked. 

The agitation of the metropolitan gas question has in some degree 
subsided ; and the prices of the shares have generally recovered from 
the depression of 1867. It is quite understood, that this question of 
metropolitan gas is still in abeyance, and that the value of this class 
of property will depend in a great measure on the ultimate decision 
of Parliament. Provincial and foreign gas companies’ shares main- 
tain their position in the market, and in the year 1868 have improved 
in value. 

Their seems little vitality in steam-marine property. The Panama 
Company appears embarrassed, and there is no dividend on Royal- 
Mail shares. Peninsula and Oriental are depressed, although sup- 
ported by the new postal contract. Looking through the whole cata- 
logue of steam-marine shares, it is clear that the events of the year 
1868 have not conferred much benefit on this description of property. 
We are enabled to recount exceptions in favor of the National and 
General, the West India and Pacific, and some of the Irish Compa- 
nies. The service required from steam-marine companies for the 
Abyssinian expedition gave some exceptional stimulus in the earlier 
part of the year. 

The railway rolling-stock and wagon companies are apparently 
doing a profitable business, taken as a class. The prices of the shares 
in the provincial markets, especially in Birmingham and Sheffield, 
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continue to command good premiums, and have risen, on the average, 
during the year. 

There is no great elasticity in dock-property, and the depression in 
trade during the past year appears to have told upon them. East and 
West India and Millwall are lower; but in most other cases we are 
enabled to record a slight improvement by contrast with this time 
last year. 

The tea-companies’ speculation, which was in the ascendent during 
the recent mania, is virtually a failure, if existing prices are the test 
of value. 

Mining-property is generally fluctuating in value. It may be well 
on notice that the price of tin has risen £10 or £15 per ton during 
1868; while the value of copper, iron, and lead remains about the 
same. The Don Pedroand the Port Phillip gold mines have much im- 
proved in value; and perhaps this may account for the new gold and 
silver mining companies created in 1868. 


It remains for us to glance at the history of a few other miscella- 
neous companies. Water companies, both metropolitan and _provin- 
cial, have been well maintained. Iron and coal companies are still 
depressed, though of late there has been some improvement. Bole- 
kow-Vaughan, Staveley, and the Ebbw Vale companies have some- 
what risen. Canals, mostly guaranteed, are much the same as at the 
end of 1867; in cases a trifle better. 


Unirorm Currency. — The Journal des Debats has an article on the report of the 
English Commission charged to investigate the question of the uniformity of moneys, 
proposed by France, and acceded to by some States. The style of the inculcation 
seems to indicate that it is from the pen of a distinguished economist, who has always 
paid special attention to moneys. It says that the English are greatly attached to 
their monetary system ; but that, nevertheless, they would consent to make the sove- 
reign of the same value as 25f. French ; that is, to reduce its weight by a grain and 
its value by about 2d., if they saw that there would be any manifest advantage in so 
doing. But has the French gold coin, it is asked, a wider circulation, or does it play a 
more important part in commerce, than the English one? In no respect. Is it better 
adapted to the metrical system of weight and measures, which all nations are gradu- 
ally adopting? No. ‘Then there is, we are told, no more reason why the English 
should take a grain from their sovereign than why the French should add one to their 
existing picces of 5f, 15f, and 20f, and to the one of 25f. they propose to make. Ac- 
cording to the writer of the article, France, in order to bring over England to her 
views, should have spoken thus: ‘‘ You tend towards the adoption of the metrical 
system, and have indeed already taken it in part: you should take it entirely, especial- 
ly as the Confederation of Northern Germany has just adhered to it. Now let us 
have a monetary system in harmony with the metrical one. We will base it on the 
rational doctrine you uphold, that of a sole standard; and the standard shall be gold, 
which you prefer, and which Europe and the United States prefer also. Then abandon 
your foolish gold piece, which in French weight is 7 grammes 988 milligrammes ; and, 
on my part, I will abandon my gold piece, which is just as irregular, since it weighs 6 
grammes 451 milligrammes. We will.both adopt a new momentary unity, which shall 
be a gold piece of exactly 5 or 10 grammes, in the proportion of 900 parts pure metal 
to 100 alloy. My old money, which was in harmony with the metrical system, was a 
silver piece of 5f of those proportions. Such a concession as this will be mutual, and 
on both sides it will be in accordance with reason.” No doubt: but if adopted by 
both countries at the same time it would produce vast inconvenience. Perhaps France, 
as the apostle of the metrical system, ought to put her gold coin in conformity there- 
with before calling on other countries to change theirs. 
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BANK OF ENGLAND. BANK OF FRANCE. 





Dates Bullion Lent to the Lent or Mini- | Bullion Lent to the Lent or” | Miui- Stock of 


mum | mum 

of Returns. and Bank on Invested by —_ and Bank on Invested by —_ Bullion 

oO 0 

Specie. Deposit. the Bank Dis- Specie. Deposit. the Bank Dis- || and Specie in 
count, | count. | 

on Security. on Security. | both Banks, 


land 2 | £22,061,728 | £27,969,174 | £33,841,058 || £39,323,289 | £20,045,653 | £36,847,120 | 2} % | £61,385,017 
15 and 16 | 22,086,213 26,225,064 2,412,869 | do || 39,994,357 17,798,245 35,930,121 | do || 62,080,570 
Sand 6 | 21,755,234 | 25,059,625 | 30,958,982 | do 42,553,870 | 19,175,158 | 34,067,567 | do | 64,309,104 
12and13| 21,605,960 | 25,093,963 | 30,914,388 | do || 43,432,817 19,595,170 | 33,554,017 | do 65,038,777 
4and 5| 21,136,192 | 24,621,846 | 31,226,793 | do || 45,264,095 | 20,018,702 | 32,023,549 | do 66,400,287 
18 and 19 | 21,281,427 | 25,664,938 | 31,496,602 | do 46,424,464 | 20,501,724 | 30,851,016 | do | 67,705,891 
land 2] 21,104,112 | 27,202,157 | 384,417,172 | do 46,068,863 20,037,919 | 31,712,072 | do 67,172,975 
15 and 16 20,711,280 24,187,542 31,523,017 | do 45,123,556 18,738,294 31,508,455 | do 65,834,836 
Gand 7 | 20,402,992 | 25,337,372 | 32,963,100 | do 46,158,556 19,374,285 | 31,428,163 | do 66,561,548 
13.and 14} 20,291,388 | 25,835,311 33,115,183 | do 46,370,557 19,954,158 | 31,569,960 | do 66,661,945 
3and 4 21,969,738 | 27,243,872 33,033,687 | do 48,369,447 21,131,425 30,434,004 | do 70,339,185 
17 and18 | 22,571,045 | 27,693,248 | 32,155,192 | do || 48,528,903 21,433,134 30,208,278 | do || 71,099,948 
land 2]| 22,751,221 28,518,310 | 34,113,025 | do || 48,767,546 20,231,896 31,030,654 71,518,767 
15 and16 | 22,186,535 | 25,439,776 | 31,965,820 | do 48,156,662 17,647,680 | 30,092,123 | 70,343,197 
5and 6] 21,371,989 | 24,046,209 | 31,529,689 | do 49,814,708 19,123,366 | +28,886,559 71,186,697 
12and13 | 20,800,729 | 23,295,520 | 30,986,888 | do 51,180,086 24,863,997 33,568,393 71,980,815 
2and 3! 20,846,653 | 22,852,145 | 30,477,061 | do || 52,571,949 | 26,382,883 | 33,119,792 73,418,602 
16 and 17 | 20,775,992 | 23,285,495 | 30,361,151 | do 51,959,542 25,135,840 31,499,247 72,735,534 
Zand 8 | 20,707,945 | 23,329,070 | 31,540,844 | do 50,049,795 | 23,548,826 | 33,036,558 | 70 757,740 
14and15 | 20,164,250 | 24,069,600 | 32,205,112 | do 49,172,246 | 22,826,878 | 33,752,442 | 69,336,496 
4and 5 | 19,477,738 | 22,902,179 | 31,661,165 | do 47,677,285 20,835,339 | 34,253,829 67,155,023 
ll and 12} 19,358,850 | 23,993,469 do 46,956,121 20,533,865 | 34,194,107 | 66,314,971 
2and 3 | 18,087,448 | 23,661,572 3 %,|| 46,736,558 | 20,491,979 | 35,200,925 64,824,006 
9and10| 17,841,669 | 23,971,326 | 32,453,433 | do || 46,201,553 20,241,673 | 34,995,706 64,043,222 
23 and 24 18,291,621 24,750,467 32,911,269 do | ccccccces 6666-04 68 6-066 s-cebs 
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Government Tax on Brokers. 


GOVERNMENT TAX ON BROKERS. 


Mr. E. D. Wessrer, internal-revenue assessor of the thirty-, 
second district of New York, claims a tax upon brokers’ transactions, 
We quote the following clauses from the two sections of the Internal 
Revenue Law, as amended July 13, 1866, upon which Mr. Wesster 
bases his present procedure : — 

“See. 79. . . . Or when money is advanced or loaned on stocks, 
bonds, bullion, bills of exchange, or promissory notes are received 
for discount, or for sale, shall be regarded as a bank or as a banker. 

Sec. 110... . . And a tax of one twenty-fourth of one per centum 
each month, as aforesaid, upon the capital of any bank, association, 
company, or corporation, and on the capital employed by any person 
in the business of banking beyond the average amount invested 
in United-States bonds.” 


It will be seen that the first section defines what a banker is as in- 
terpreted in the Internal Revenue Law. The second section merely 
prescribes for imposing the tax of one twenty-fourth of one per cent 
on capital employed in banking, with the exception, of course, 
specified, 

To show what the Government has been losing through lack of 
enforcement of those portions of the tax-law to which we have re- 
ferred is impossible, and, in fact can only be guessed at. The 
amount, however, is large. The assessor’s book of the district shows 
only a return of $16,000,000; one half of which is in United-States 
Government bonds, and therefore not liable to taxation. Some esti- 
mate that there is, on the contrary, in this district, $500,000,000, some 
$750,000,000, and others 1,000,000,000 of capital in active use. One 
thing is certain, that, if the capital thus in use was properly and legiti- 
mately taxed, the Internal-Revenue receipts would be increased from 
$3,000,000 to 5,000,000 per annum. Any number of instances might 
be quoted of returns of capital of less than $100,000, while the parties 
themselves confess to using annually a capital of hundreds of millions 
of dollars. While many have made returns, though much smaller 
than the capital used, there are—’so Mr. Webster asserts — one 
hundred bankers in Wall, Broad, and contiguous streets, who have 
made no returns whatever. All the bankers have admitted the fact 
of being bankers through taking out a banker’s license. Quite a num- 
ber of prominent brokers have already, in their conversations with 
Mr. Webster, conceded that his interpretation of the law is correct. 





State Stocks in 1868. 


STATE STOCKS IN 1868. 


Tae Amount OutsTANDING; THE ANNUAL INTEREST; INTEREST, 
WHEN PAYABLE AND WHEN DUE. 


From the Annual Circular of Messrs. Toomas Denny & Co., Bankers, 
No. 39, Wall Street. 


The Annual Circulars of Messrs. T, Denny & Co., for ten years, may be had on application 
tothem. Price $5 for the set. 











PAYABLE. Due. 


— 
4 
? 


AMOUNT. 





Alabama . $6,130,910 00 
as cachet dia) asin’ <aaida on eckcaeaieuaiied , 3,586, 500 00 
“ 4 eeeeesccccccecese 1,028,000 00 
Connecticut. idipieasaie ame acandian's \& nina aebmaanaie 8,000,000 00 
2,000,000 00 
Georgia oe 5,706,500 00 
Illinois War Loan 1,157,700 00 
Illinois and Mich. . Canal Bonds, Regist’d. 1,229,667 00 
not Registered. 1 157,223 00 
Illinois Loans, various 5,084,932 00 
i 3,829,936 00 


| Various, Various. 
| Jan. and July, 1877 
d 1884 
1871-1883 
1904 


1868-1887 
1s79 
1860-1870 

do. 


do. 
do. Various. 
May and Nov. 1881 
Various, 1868-1885 
do. do. 
do. do. 
do. Various. 
Jan. and July. | 1880-1889 
| do. Various. 
do. 0. 
do. 1868-1890 


do. 1867 
do. 1871-1882 


; 00 
Kentucky 2 63 34.000 00 
” 253,000 00 
& War BAGR, 00.0 cccsccvccee eeenese 685,000 00 
ar 06s 6 20ccsesccdsoseséoncscsees 10,238,733 00 
i 5,000,000 00 
PER 6 d.ksaicee, Kdiesuasns eecceece 17,312,440 06 
“6 7,352,000 00 
ai oti msneadesceancwennean seesees | 3,610,500 00 
Minnesota 325,000 00 
a PN iikariccccecspactadion «| 2,275,000 00 
Missouri + | 17,988,935 00 | do. 168-1890 
.. | 3,196,100 00 | Jan. and July. | 1862-1876 
New-York State Canal Del 14,022,900 00 ivers, | Various, do. 
bed General Fund Debt. eoees | 5,432,347 00 66 do. 1877 
ad Bounty Loan | 26,862,000 00 1861-1887 
North Carolina 13,698,000 00 5 1868 
io S 280,060 00 i | 1s70 
2,183,531 00 | 5 } “do. 1875 
1,600,000 00 | i | " 1881 
4,095,000 00 | | i 1886 
2,400,000 00 | 5 } 1861-1886 
32,801.302 00 | Divers. | 1871 
War Loan ak 2,820,750 00 5 | Feb. and Aug. 1882-1883 
ae seeee | 3,000,000 00 i Various. 1868-1590 
South Carolina. 5,200,000 00 | 4 | Jan. and July.| 1886-1892 
Tennessee 32,500,000 00 | i do. 1885-1892 
Virginia Coupons, old 12,973,000 00 | | Jan. and July.| Various. 
Registered, old. ...........00 «- | 19,961,648 00 do. do. 


na 
PAD AMAA AM MA AGM AGAAABAMAIAICr 








Wisconsin War Loan 284,100 00 | do. 1878-1888 





| 

a. ere 6,844,957 00 | b do. do. 
| 
1 








London and New-York Equivalents for United-States Secu- 
rities, computed at all values of gold and rates of exchange. These tables showthe American 
currency equivalents of London prices for United-States stocks and shares, at all values of 
money based on the par of exchange; that is, 9} per cent premium. 56 pages, pocket-book 
form, morocco, $2.00. Office of ‘The Bankers’ Magazine,’ 41 Pine Street, New York. 
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The Railroads of the United States. [ April, 


THE RAILROADS OF THE UNITED STATES 


Capirat Par rn, Par Vatue or Suares, Mires 1n Operation, 
AND DiviIDENDs IN 1868. 


From the Annual Circular of Messrs. Tuomas Denny & Co., Bankers, 39 Wall Street, 





. | Cap. paid in. Fl Dividends. Time. 
| 
| 
| 
| 
0 | 
| 


Roston, Hartford and Erie R.R $14,884,000 | ... 
Buffalo and Erie | 5,000,000 | &8 
950,000 | 142 


3,886,500 | 281 





Feb. se , Aug. 

June, Dec. 

March, Sept. 
ot “ 


os or 


Buffalo, New York and Erie } 

Chicago and Alton | 

Chicago and Alton, Preferre Se 
Chicago and North Western | 

Chicago and N. Western, Preferred.. 3 es 

pam Burlington and Quincy | 12, pero 406 March, Sept. 
Chicago, Rock Island and Pacific | 14,000 000 | 408 10 Sept. 
Cincinnati, Hamilton and Dayton. . | 3.500,000 | 6 &* 5* | April, Oct. 
Cleveland and Pittsburg 6,000,000 | 2 10*x2x2x |May, July, Oct, 
Cleveland and Toledo. 6,250,000 | 3hx 3h dan., duly, 
Cleveland, Columbus, Cin. & Ind’olis. 10,450,000 | 396 3h | Feb., » Aug. 
Columbus, Chicago & Indiana Cent’!. | 11,420,000 | “i mA 

Columbus and Xenia. 1 ,786,200 

Delaware, Lackawanna and Western. 
Dubuque and Sioux C ity 105: 
Dubuque and Sioux City, Preferred. . 1 988,17 0 

Des Moines Valley 1. 20200 } 

Brie Railway. ...<...0.scccseee oats | 28,500,000 POAT SSS 
Erie Railway, Pre ferred... isSalacsnela met | 8,536,900 | ... Jan, 
Hannibal and St. Joseph..... | 1,900,000 | 2 pee ee ade 
Hannibal and St. Joseph, Preferred.. 5 253,000 | .. - . 

Hartford and New Haven 3,800 000 2] 32 3 Quarterly, 
Hudson River saad 14,000,000 | 3 | Jan., duly. 
Illinois Central | 25,264,000 | 706 5.x c8 | Feb., Aug, 
Indianapolis, Cincinnati & Lafayette. 6,185,900 4 
BL. cccescnsenccecee meee | prnyoed | 

Little Miami... as 3.572400 | 

Long Island on. 3 000,000 | 

Marietta and Cincinnati...... 2,029,778 

Marietta and Cincinnati, 2d P referred. § 4,051,745 

Marietta and Cincinnati, 1st Preferred. 6,586,135 ac 

Michigan Central. 8.477,366 | ¢ 23 5 § é an., ‘July. 
Michigan Southern..... 10,059,400 May, Aug. 
Michigan Southern, Guaranteed...... 56,800 | | " | Keb., 
Milwaukee and St. Paul 5 466,883 

Milwaukee and St. Paul, Preferred. . 8,050,802 | .. 

Morris and Essex... ..........02eeeeeee 5 3,616,350 | 

New Jersey Central | 13,768,600 2Qtx2k {| Quarterly. 

New Jersey Tran«portation 5 6,000,000 | 34 | E | Feb., Aug. 
New-York Central 28,587,000 | 5 ‘ “ cs 
New-York Central Certificates. ....... | 100 | 22,829,600 | ... | 

New-York and New Haven... 100 6,000,000 

New-York and Harlem 50 5.2°8 050 

New-York and Harlem, Preferred....| 50 1,500,000 | 

Norwich and Worcester 100 2,825,500 

Ohio and Mississippi... .. eee] 100 | 20 226,004 | 34 

Ohio and Mississippi, Preferred... | 100 3 500,000 |... | 3Lx 3! | June, Dec. 
Panama R.R 100 7,000,000 | 4¢ Gx6x6 Quarterly, 

Pittsburg, Fort Wayne and Chicago..| 00 11,500,000 | 468 | 21x + “ 
Reading R.R .. 50 22.304,300 | 347 ; _ Jan., July. 
———— Preferred. ... | 50 1,551,800 | ... | 5 x 7 
Kensselaer and Saratoga............. | 100 2,500,000 1D Z 4 apm, inks 

St. Louis, Alton and Terre Haute.....| 100 2.300,000 | 218 ae : 

Do. do. do. lrete rred| 100 2,040,000 | . 

Stonington 100 2,000,000 

‘Terre Haute and Indianapolis 50 1.088,150 

Toledo, Wabash and Western 100 5,700,000 

Toledo, Wabash & Western, Preferred) 100 1,000,000 

Watertown, Kome aud Ogdensburg...) 100 2,000,000 

Warren i 1,547,650 

Union Pucitic. ......... picid ae Baidu aiant 8,500,000 | .. 

Ceutral Pacific 5,000,000 | ... | 


* Stock Dividends, 


June, Dec, 
“ te 


AKKKKKK 


Storer er or 
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Miscellaneous Stocks in New York. 


MISCELLANEOUS STOCKS IN NEW YORK. 
Tue Capirat, Par Vatue oF S#ares, AND DivipEnps. 


From the Twelfth Annual Circular of Messrs. Tuomas Denny & Co., 39 Wall Street, 
New York. 








Wuen 


| 
a 4 ~ Vv N . 
CaritaL, | Shares, DIVIDENDS.  pyyanie, 


American Coal Co ,900, z=. March, 
Ashburton Coal........ ee 2,570,000 | 50 jseseee. 
Central Coal 2,000,000 | 10 ox 3 "\Jan., July. 
Consolidation Coal 6,000,000 
Cumberland Preferred Coal 5,000,000 
Delaware and Hudson Canal Co 10.000,000 3 x Feb., Aug. 
Pennsylvania Coal 3,200,000 5 5x5 Quarterly. 
Spring Mountain Coal....... ooees 2 500,000 | 
Wilkesbarre Coal 3,400,000 
Wyoming Valley Coal 1,250,000 
Atlantic Mail Steamship Co 4,000,000 | 
Central American Transit. oe 4,000,000 | 
Pacitic Mail Steamship Co. «| 20,000,000 | 
Brooklyn City R.R 1,500,000 | 
Eighth Avenue R.R., New Wiehe oss cusses esses) 1,000,000 | 
Second Avenue R.R 800,000 
sixth Avenue R.R 750,000 
Third Avenue BB... ..2.ccccccccseccccsccce 1,170,000 
ire sais ons, dencncceces anes 4.500,000 
Boston Water Power... ccsccccsce| 4,000,000 | 
Brunswick City Land 1.000,000 
Brouklyn Gas...........ssseeece oe 2,000,000 | 
Citizens’ Gas 1,000,000 
Harlem Gas.. oe 644,000 
Manhattan Gas. 4,000,000 
Metropolitan Gas, 2,800,( 00 
New-York Gas ae 1,000,000 
Williamsburg Gas. ....0..26.06cccccscccccseccnccsees 750,000 
Farmers’ Loan and Trust...... dt siaceWinainiidnrediseees 1,000,000 
National Trust 1,000,000 
New-York Life and Trust. | 1,000,000 | 
United States TrUSt.. ..0.00.000.0000000ccsccesecceces 1,000,090 
EI IE: ores, 0:4.cibie, Wid: ctdinin Ribeneraionealelemaricna nace 1,000,000 
Mariposa 5,097,600 
Mariposa, Preferred | 5,774,400 
Mariposa Trustees’ ee 3 -| 4,000,000 
Western Union Telegraph.. -| 40,350,400 
Minnesota Mining ae -| 1,000,000 
NOE TENE so 60: 0s:h:0.0i0:00::00o:siniccosseeeeare «| 10,000,000 | 
REE TDMROOES 5 6hin0sasiecscccesacscciessadeccecel SRO 
ABMCTICAR EXPOSES. 2.00.00 ccc cccersseccesseceseccs| 9,000,000 
Merchants’ Union ($35 pd.). ....4.....sececcccces 20,000,000 
Cs nis Wamenisinwmaikasadenivienaeakdsisiaeiecis | 6,000,000 
Wells-Fargo Express | 10,000,000 








Comparative Vatures.— The following tables comprise the mar- 
ket prices, for a series of years, of Government, State, City, and Rail- 
road Bonds; and will be hereafter annually published, so as to exhibit 
the fluctuations of the market. These tables show also the capital 
and value of railroad shares, gas-company, trust-company, and express- 
company shares, d&e. 





Railroad Bonds in 1868. 


RAILROAD BONDS IN 1868. 


Tae Amount OvuTSTANDING, AND WHEN RE-PAYABLE; THE Rate 


oF INTEREST, AND WHEN PAYABLE. 


From the Twelfth Annual Circular of Messrs. Tuomas Denny & Co., Bankers, 
39 Wall Street. 








American Dock and Improvement Co...... 
Atlantic and Great Western R.R. Bonds: 
ist Mortgage, N. Y. Division 
2d do. N. Y. Division.......... 
Ist do. Penn. Division 
2d do. Penn. Division.......... 
1st do. Ohio Division 
Atlantic & Great Western consol’d Bonds. | 
Baltimore and Ohio R.R. Bonds: 
~ do. 
do. do. 
Bellefontaine and Indiana R. R. Bonds: 
1st Mortgage, extended 
2d do. 
Bo ton, Hartford and Erie.. 
Buffalo, New-York and Erie R.R. Bonds: 
by ae. basse ebeccsbeccecs seeeiecs | 


: Burlington and Missouri. Land Mortgage. . 
B. & M. General Mortgage........ pensckes< 
Camden and Amboy, Coupons 

Central Pacitic R.R. Bonds: 

BOE TRGREEGce cece cc cccccccccccncvocece 

Convertible 
Chicago and Alton R.R. Bonds: 

ist Mortgage, preferred sinking fund. . 

1st do. 

Income Bonds | 
Chicago, Burlington & Quincy R.R. Bonds. 

ist Mortgage conv’t consol’d Bonds. ... | 

- inconv’t consol’d Bonds.. 

2 ‘ 
Plain 1 Sen ant SOLO tana 
Chicago, Cin’ati & Louisville Ist Mortgage. 
Chicago and Milwaukee Ist Mortgage 
Chicago and North Western R.R. Bonds: 

ist Mortgage, preferred sinking funds. 

ist Mortgage 
1st do. 

Ist do. 


consol’d sinking fund. 
Appleton extension 

1st do. Green Bay extension... 

ist do. Interest Bonds 

Chattel Mortgage, Equipment Bonds. . 
Chicago and Great Eastern, Ist Mortgage. . 
Chicago and Rock Island R R., 1st Mort.. 
Chicago, Rock Island & Pacific Mort. Bde. | 
Cincinnati, Hamilton & Dayton R.R. B’ds: 

1st Mortgage............. cocccce ee 

2d do. 
Cincinnati, Rich’d & Chicago Mort. Bonds. 
Cinciunati & Zanesville, Jst Mortgage 
Cleveland, Columbus & Cin’nati, Ist Mort. 
Cleveland and Mahoning R.R. Bonds: 

Ly Momere*. coccce 





NENIST OSES 82804 


Qua 


No 


nists 


ATAISI EO OO 
om 





Amount. 


Pay able. 





$1,000,000 00 


886,000 00 
761.000 00 
2,151,500 00 
757,500 00 
3,740,900 00 
17,115,000 00 


2,500,000 00 


1,128,500 00 | 


1,225,000 00 
433,000 00 
3,900,000 00 


2,000,000 00 

380,000 00 
3,269,320 00 
1,800,000 00 
5,000,000 00 


15,000,000 00 
3,000,000 00 


444,000 00 
2,400 000 00 
1,100,000 00 


356,000 00 
3,078,000 00 


940,500 00 | 
680,000 60 | 


1,000,000 00 
2,000,000 00 


1,249,000 00 
3,595,000 00 
3.422,000 00 
184,000 00 
300,000 00 
755,000 00 


Jan. 20 and July 20 


Jan. and July. 1886 
1879 
1881 
1877 
1882 
1875 
1890 


Jan, and July. 
do, do. 
do. do. 
do. do. 
do. do, 

Quarterly. 


April and Oct. 
Jan, and July. 


1885 
1875 
| 1870-1879 
| 1870 
1599 


Jan. and July, 
do. do. 
do. do. 


June and Dee. 
May aud Nov. 
April and Oct. 
do. do. 
Various. 


1877 
1872 
1893 
1870 
| 1867-1889 


1 
| 1895-1899 


Jan. and July. 
1884-13885 


do. do. | 


April and Oct. 
Jan, and July. 
May and Nov. 


1877 
1893 
1833 


1883 
1883 
1890 


Jan. and July. 
do. do. 
do. do. 

March and Sept. 1890 

Jan, and July. 1887 

do. do, 1898 


1885 
1885 
1915 
1876 
1s76 
| 1883 
1869-1871 
1895 
1870 
1896 


Feb, and Aug. 
do. do. 


Quarterly. 
Feb. and Aug. 
do. do. 


May and Nov. 
do. do. 
Apri] and Oct. | 
|\Jan. 10 and July 10.) 
Jan. and July. | 


1880 
1885 
1595 
1893 
1868-1884 


1873 


May and Nov. 


Jan. and July. 
May and Nov. 
June and Dec. 








Feb. and Ang. 


March and sept. 1876 





Railroad Bonds in 1868. 


Rartroap Bonps 1Nn 1868. — Continued. 








Cleveland, Painesville & Ashtabula R.R.: 
lst Mortgage 
2d do. 


3d do. 
Cleveland and Pittsburg R. R. Bonds: 
2d Mortgage........ Sadie conse escesecens 
3d du 
Funded Debt Bonds. 
Consolidated Mortgage 
Cleveland & Tuledo R.R. B’ds, Sink’g vince 
Do. Mortgage Bonds of 1866 
Columbus, Chic. & Ind, Cen. R.R. Bonds: 
Consolidated Ist Mortgage 
Columbus and Indianapolis K.R. Bonds: 
Ist Mortgage 
zd do. 
DN I oo k0.6icce.cisiess:nascee eoccee 
Dayton and Michigan R.R. aes 
Ist oe 


eeerene 


Delaw are and Hudson Mortgage Bonds. . 
Delaware, Lackuwana and Western R R:: 
Ist Mortgage pweasiseaewaee.sccta eocccces 
Ist do. Eastern Divisio 
2d do. 
Des Moines Valley R.R. Mortgage Bonds. 
Dubuque and Sioux City R.R.: 
Ist Mortgage, ist Section 
lst Mortgage, 2d Section 
Sinking FE ‘und convert. Bonds ......... | 
Evansville and Crawfordsville R.R.: 
ae of bog 


Galena paar Chicago | R.R. Bonds: 
jst Mortgage, Sinking Fund 
2d do. _ conv. Sinking Fund.. 
Great by mommy | R.R. Bonds: 
Ist ww: Yestern Division 
Ist = General Mortgage 
2 
Hannibal and St. Joseph R.R. Bonds: 
Missouri State Bonds, Ist lien 
Land Grants 
Convertible Bonds 
Plain Bonds 
Hartford and N. Haven Ist Mort’ge Bonds. | 
Hartford, Prov. and Fishkill Mort. Bonds. | 
Hudson River R.R. Bonds: 
lst Mortgage, Inscribed Bonds......... 
Ist do. do. do. . 
2d do. do. do. 


3d do. do. do. 
Illinois Central R.R. Bonds: 
— — ——< “ae oes 


do. 


Redemption Bonds .........+e+e0..-. 
Illinois and Southern Iowa 1st Mortgage: 
Indiana Central, 2d Mortgage Bonds.. 
Indianapolis and Madison, Ist Mortguge.. 
Jeffersonville, Madison and Ind’polis Ists . 
Indianapolis, Pittsb’g & Cleve. R.R. B’ds: 

Ist ——-- anal 


Joliet and Chicago, § Mortgage 

Joliet and Northern Indiana, Ist meetne- | 
Lackawana and Bloomsburgh, Ist Mort.. 
Lehigh Valley, 1st Mortgage Bonds 

Littie Miami, Mortgage Bonds 

Long Island, Mortgage Bonds . 

Long BaRaE ROTM 6 oe oo che one coasaasecon 
Marietta and Cincinnati R.R. Bonds: 





ist Mortgage.. 
Ist = do. 


Int. 


NIAAAWDWO*INAF AISMWAAW www 


nr 











Amount. 


Payable. 





3,200,000 00 
1,000,000 00 
1,500,000 00 


2,589,000 00 
642,000 00 
1,500,000 00 


564,000 00 
1,100,000 00 
1,633,000 00 
2,310,000 00 


300,000 00 
600,000 00 
1,000,000 00 


350,000 00 
740,000 00 


1,919,000 00 
1,029,000 00 


1,000,000 00 
2,500.000 00 
2,500,000 00 


3,000,000 00 
2,308,000 00 
800,000 00 
1,000,000 00 
927,000 OU 
2,100,000 00 


3,890,000 00 
110,000 00 
2,000,000 00 
183,000 00 | 


5,090,500 00 
2,499,000 00 
2,563,000 00 
300,000 00 
364,000 00 
612,000 00 
2,000,000 00 


649,000 00 
314,000 00 
500,000 00 
800,000 00 
900,000 00 
1,437,000 00 
1,297,000 00 
500,000 00 | 
3,000,000 00 | 





2,362,000 00 
1,000,000 00 | 


os and July. 


0. do. 
April and Oct. 
March and Sept. 
May and Noy. 
Jan. and July. 
May and Nov. 
Jan. and July. 
{April and Oct. 


April and Oct. 


Jan. and July. 
May and Nov. 
March and Sept. 


Jan, and July. 
March and Sept. 
May and Nov. 


Jan. and July. 
April and Oct 
March and Sept. 
April and Oct. 


Jan. and gg 
do. 
May and Nov. 


Jan. and July. 
May and Nov, 


Feb. and Aug. 
May and Noy. 


April and Oct. 
Feb. and Aug. 
May and Noy. 


Jan. and July. 
April and Oct. 
Jan. and July. 
do. do. 
Feb. and Aug. 
Jan. and July. 


Feb. and Aug. 
do. do. 


\June 16 and Dee. 16 


May and Nov. 


April and Oct, 
0. do. 
do. do. 
Feb. and Aug. 
Jan. and July. 
— and Nov. 
April and Oct. 


Jan. and July. 
do. do. 
Jan. and July, 
do. do. 
do. do. 
May and Nov. 
May 2 and Nov. 2 
Jan. and July. 
June and Dec. 


Feb. and ra 
do. do. 








1881 


1883 
1894 
1888 


1869 
1869 


1882 
1875 


1868 
1888 
1893 


1873-1887 
1888 
1888 
1872 
1883 
1876 


1869-1870 
1869 


1885 
1875 


1875 
1875 
1890 
1882 
1870 
1ss1 
1906 


1870 
187 

1883 
1874 
1875 
1873 
1883 
1870 
1893 


1891 
1891 





Railroad Bonds in 1868. 


RaiL~RoaD Bonps 1n 1868. — Continued. 











Amount. 





Michigan Central R.R. Bonds: 
ist Mortgage convertible 


Ist do. convertible Sinking Fund. 


Michigan, So. and No. Indiana R.R.: 
Goshen Line, Ist Mortgage 
Detroit, Monroe and Toledo, 1st Mortgage. 
Michigan So. and No. Ind. Sinking Funds. 
Do. do. 2d Mortgage. . 
Milwaukee and St. Paul R.R.: 
Ist ——oe 
lst = Western Div 


2d 
Milwaukee and P. Du Chien, Ist Mortgage. 
0. do. 2d do, 
Morris and Essex, lat Mortgage Bonds. . 
2d Mortgage 
New Jersey Central, lst Mortgage 
2d Mortgage 
N. Y. Central R.R. Bonds: 
Debt Certificates, no Mortgage 
Convertible Loan...... Ranta cAasesnneay 
Debt Certificates 
ener 
New Jersey R.R. Bonds 
New Albany and Salem R.R. Bonds: 
Ist Mortgage, Ist Division 
1st do. 2d do. 
N. Y. and Erie R.R. Bonds: 
lst Mortgage 
2d do. ‘ 
3d do. 
4th do. 
5th do. 
Buffalo, Branch Bonds................ 
pris Bonds. convertible 
N. Y. and Harlem R.R., Ist Mortgage 
Consolidated 
N. Y. and New Haven R.R. Bonds 
ist Mortgage 
North Pennsylvania, ist*Mortgage Bonds. . 
Ohio Central R.R. 1st Mortgage 
Ohio and Mississippi R.R. Bonds: 
ist Mortgage 
lst Mortgage, Western Divisiun 
2d do. do do. . 
Consolidated Loan. 
Oswego and Syracuse R.R. Bonds: 
PEE PD viticcdn ci cacesccsce coecee 
Oswego and Rome, Ist Mortgage 
Pacific R.R. Bonds, 1st Mortgage 
Do. do. Mo. indorsement 
Panama R.R. Bonds: 
Ist air de Sterling Bonds 
2d do. oo 
Peninsula, ant Mortgage 
Pennsylvania Central R.R. Bonds 
FES TAOTIGAGS sccccccccccnscccsccecs eee 


2d 0. 
Philadelphia and Reading R.R. Bonds : 
Ist —- 


bry 
= 
Pittsburg, Ft. Wayne and pspnatts 
= X ortgage 


3d do. 
Pittsburg and Steubenville, Ist” a 
Quicksilver Company’s Bonds 


sy ey ta ER eee ere ee er i 


Quincy walk Toledo, lst Mortgage 
Raritan and Delaware Bay, Ist 
Rockford, R. I. and St. Louis, Ist Mort’ge . 











1,794,500 00 
4,207,000 00 


637,000 00 
924,000 00 
4,754,000 00 
2,693,000 00 | 


5,361,000 00 
2,000,000 00 
1.500,000 00 | 
3,552,000 00 | 
739,000 00 | 
5,000,000 00 
3,000 000 00 | 
900,000 00 
600,000 00 | 





6,189,954 00 
453,000 00 
1,514,000 00 
2,900,000 00 
455,000 Ov 


500.000 00 
2,325,000 00 | 
3,009,000 00 | 
4,000,000 00 | 
6,0C0,000 00 | 
4,441,000 00 | 

926.000 00 | 

186,400 00 
3.875.520 00 
3,000,000 00 | 
1,797,000 00 | 


1,059,000 00 
2,500,000 00 
2,500,000 00 


2,050.000 00 | 
850,000. 00 | 
750,000 00 | 

6,000,000 00 | 


198,500 00 | 

350,600 00 | 
7,000,000 00: | 
4,500,000 00 


762,000 00 
1,150,000 00 | 
1,075,000 00 


4,905,000 00 
5,000,000 00 


2,497,000 00 |" 


2.661.600 00 | 
228,500 00 


5,250,000 00 
5,160,000 00 
2,000,000 00 
1,000,000 00 


500,000 00 
5°0,000 00 | 
500,000 00 | 
1,000,000 00 | 
8,400,000 00 | 





Payable. 


March and Sept. 
April and Oct, 


Feb. and Aug. 
do. do. 
May and Nov. 
do. do. 


Jan. and July. 


do. do. | 


April and Oct, 
Feb. and Aug. 
do. do. 
May and Nov. 
Feb. and 7 


May and Nov. 


May and Nov. 
Feb. and Aug. 
do. do. 
June 15 and Dee. 15 
Feb. aud Aug. 


April and Oct. 
Muay and Nov. 


May and Nov. 
March and Sept. 
do. do. 
April and Oct. 
June and Dec. 
Jan. and July. 
March and Sept. 
May and Noy. 
Feb. and Aug. 


April and Oct. 
do. do 
March and Sept. 


Jan, and July. 
do, do. 
do. do. 


do. do. 


Jan, and July. 
May and Nov. 
Feb. and Aug. 
Jan. and July. 


|April 10 and Oet. 1 


Feb, 20, Aug. 20 
March and sept. 


Jan. and July. 
April and Oct. 


Jan. and July. 
April and Oct. 
do. do. 


Various. 
yg 


Feb post Aug. 


June and Dee. 
Jan. and July. 
Feb. and Aug. 
March and Sept. 
Feb. and Aug. 


| 
| 
do. | 
| 
| 
| 


1869 
Iss2 


1868 
1s76 
Iss 
1877 


1s93 
1sv7 
Inst 
lavs 
1808 
W115 
Isvl 
1870 
1sid 


1583 
Ini 
In6 
Iss7 


183 


1563 
Isi5 


1877 
1879 
1853. 
1885, 
1s8s8 
Isl 
1575 
1573 
1sv3 


1875 
1s75 
Iso 


1Is72 
INS 
1s70 
1805 


' Js70-80 


| 


| 
| 
| 
| 


1916 
lsss 
Isi6 


Is70-75 
Isv2 


Inst 


1s80 
Invd 


1880 
Is7u 
1886 


1912 
viz 
1yiz 
Isst 


1878 
1879 
Isyo 
185 
1919 





1869.] Railroad Bonds in 1868. 


Raitroap Bonps 1n 1868. — Continued. 








Int. Amount. Payable. 








Sandusky, Mansfield, Newark, Ist M....... 1,290,000 00 | Jan. and July. 
Second Avenue R.R. Mortgage Bonds..... 350,000 00 | June and Dec. 
St. Louis and Iron Mountain R.R.: | 
Ist Mortgage 7 4,000,000 00 | Feb. and Aug. 
Steubenville and Indiana, Ist Mortgage.... 1,500,000 00 | Jan and July. 
Syracuse, Binghampton and N.Y. Ist Mort. 1,500,000 00 — aud Oct, 
St. Louis, Jacksonville, Chicago, Ist 2,250,000 OV | O. do. 
St. Louis Altun and Terre Haute R.R. B’s. | 
Ist Mortgage, series A..... wcccccccees 7 1,100,000 60 Jan. and July, 
Ist do. 1, 00,000 00 | = April and Oct. 
2d Mortgage, Preferred, series ses 1 400,009 00 | Feb. and Aug. 
2d do aeries D eae 1,400,000 00 | Muay and Nov, 
2d do. Income wae 1,700,000 00 do. do. 
Third Avenue R.R., lst Mortgage 1,100,600 00 = Jan. and July. 
Toledo, Logansport and Burlingto | 
Ist Mortgage padiewes 800,000 00 Feb. and Aug. 
Toledo, Peoria and Warsaw R.R.: | 
Ist Mortgage, Eastern Divis 1,609,000 00 | June and Dec 1st 
Ist do. Western Division 1,800,000 00 Feb. and Aug. 1806 
Toledo, Wabash and Western R.R.: 
Ist Mortgage (Toledo and Wabash). ...| 
Ist M. (L. Erie, Wab. and St. Louis)... 
2d Mortgage, (Toledo and Wabash).... 
2d Mortgage, (Wabash and Western). . 
Consolidated Mortgage Bonds......... 
Equipment Bonds 
Union and Logansport, 1st Mortgage 
Union Pacific Mortgage Bonds......... 
0. Eastern Division... 
Warren R.R. Ist ——- Bonds...00.. 
Watertown, Rome and Ogdensburg R.R... 
Rome and Watertown, Ist Mort. S. Funds. 
Rome, Watertown and Ogd’g Ist Mort’ge. . 
Potsdam and Watertown, guar. Bonds..... 
Western Union Telegraph Bonds.......... 


900,000 09 | + Feb. and Aug. 1st 
2,500,000 00 do. do. Ist 
1,000,000 00 May and Nov. 1878 
1,500,000 00 o. do. 1575 
1,580,000 00 | Quarterly. 1907 

600.000 00 April and Oct. Ias3 
2,000,090 00 June and Dee, 1903 

20,168,000 00; Jan. and Jul,. 1s-5 
6,400,000 00 | June and Ve, 1895 
511,400 00 Feb. and Aug. 1875 


731,600 00 | March and Sept. 1480 
547,000 00 June and Dee. 1svl 
511,500 00 do. do. 1869-74 
4,857,300 00 May and Nov. 1875 








NININISE NEQQADNINDNEAIAEAD 











SroreEN Bonps.— The case of Verhuven et al. (brokers) against 
The Manufacturers’ National Bank of New York et al., came up be- 
fore Judge Peckham in the Supreme Court of New York, March 
1869. The plaintiffs, in November, 1867, lost a $5,000 gold certifi- 
cate, stolen from one of their messengers. They at once advertised 
it, and got out handbills announcing its loss. The handbills had on 
them “Stolen, a gold check,” but in other respects described it cor- 
rectly. On the 5th of January the certificate was presented at the 
counter of the Manufacturers’ Bank by a person who stated that he 
desired to exchange it for smaller certificates to purchase exchange of 
Brown Brothers. One of the handbills was then conspicuous in the 
bank, but the Teller, not noticing it, handed out five $1,000 gold cer- 
tificates. On presenting the certificate to the Sub-Treasury, Mr. Van 
Dyck refused payment, and uotified the plaintiffs. The plaintiffs 
thereupon commenced a replevin suit against the bank and the teller, 
and, to prevent by injunction the cashing of the check, made the As- 
sistant Treasurer also a party. They claimed on the trial that de- 
fendants had notice of the tact that it was stolen, and therefore 
acquired no title. The bank showed that these certificates passed 
from hand to hand by delivery; that there were some $25,000,000 
afloat; that one bank, took in $200,000 a day, and the defendants 
themselves $25,000, and that there was a very marked difference be- 
tween gold checks and gold certificates. The Court directed a verdict 
for the defendants, and, as there had been an injunction, directed the 
jury to assess interest on the value of the check as damages. 
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Miscellaneous Shares in 1868. 
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The Stock Values of Six Years. 


THE STOCK VALUES 


OF 


[ April, 


SIX YEARS. 


THE LOWEST AND HIGHEST PRICES OF STATE AND RAILROAD STOCKS IN 


EACH YEAR,—1863-1868. 


From the Twelfth Annual Circular of Messrs. Thomas Denny & Co., 39 Wall Street, 
New York. 


Srock. 


Tennessee 6 per. cent 
Virginia 6 
N. Carolina 6 
Missouri 6 
Louisiana 6 
California 7 
Canton Company 
Delaware and Hudson Co 
Pennsylvania Coal Co 
Cumberland Preferred. ......... 
Pacific Mail Steamship Co. ..... 
N. Y. Central Railroad Co. ..... | 
N. Y- and Erie Railroad 
# Pref’d.. 

i River Railroad......... | 
Harlem Railroad ........ eel 

ps Preferred . 
Reading 
Michigan Central 
Michigan Southern 
Panama 
Tilinois Central Stock....... 
Cleveland and Pittsburg.... 
Cleveland, Columbus, & Cin. 
Chicago and North-western. 

“ Pref’d 

Cleveland and Toledo........... | 
Chicago and Rock Island........| 
Chicago B. and Quincy.......... } 
Toledo and Wabash 

“ 7 


Pittsburg, Ft. Wayne, & Chicago, 
Alton and Terre Haute 


Chicago and pean 
“* Pref’d. 
Milwaukee and St. Paul. 


Ohio we Mississippi Railroad .. | 


~~ 
® 
& 
i] 
: 


Lowest 
$5 | Highest. | 





$2 11233 || 


99 |131- 
392) 


Pref’d..| ....)....1|. 


1864. 


—— 
Lh-Io'S 





4)) 
| hod }118}} 
{300 
|i10} 138 
| 90 |13: 
146 isa 
34 
61 | 97 
95 |157 
| $53/1493 
111 1 


re | Highest. 


BLSE 








20 
48 
91 


39 
60 


= 
wD 
a 
r 


D ee | Highest. 


noo 


| 813/113) 
|} 100 


139 
55 
68 

107 
53 
94 

106 

107 





| Highest. 


y1173| 
101 
\270 








|| 241) 364 | 





| Lowest. 


|| 61 | 70} 


41 | 60 
45 | 60} | 50 | 79 
863/107 || 85} 108 
80 | 90 


1115 {128 |/130' 134° 


41 | 53}!| 45 | 644 
139 |156 | |119} 165 


}|145 {180 ||173 220 


23 | 94 || 29 | 41 
10831734 | 88 130} 
953 118} | 110} 1593 
525 771 | 35} 82} 
685 86 

90° 140 || 120 |149 
95 |118}|112 sete 


wdc. {110 [112 
53/118} | | 


944)1113 | | "864 107 
102°|114 | | 106} 129 
648) 85z)| 82 | 94 
254 (312 || 290 (369 
111 (135 || 1304/159 
65}, 96 sv 98} 
97 111 || 744110 
297| 651.| 58% 973 
563 83 || 68 gst 
974,1334\| 95 |1144 
85° 105, || 85 118 


}}124 |150 ||188 175 


421! 67 
59 64 | 78 
892108!|| 97 117; 
304) 58 || 40 | 54} 
60 | 851!) 60 | TA4 


11105 j130))|120 158} 


106} 130° | 131 158} 
25 | 53).| 46,111 
704|| 63,112 
30 |] 28 | 34 








1869.] Decisions of the Supreme Court of the United States. 811 


DECISIONS OF THE SUPREME COURT OF THE 
UNITED STATES. 


On the 15th February, the Supreme Court U. S. gave the following 
opinion : — 
Fredk. Bronson, Executor, &c., vs. Peter Rodes. 


This is an appeal from a judgment of the court of appeals of the 
State of New York, holding that a tender of treasury-notes for the 
satisfaction of a mortgage made in 1851, by its terms to be satisfied 
in gold and silver coin, was sufficient. The tender was made in 
Jauuary, 1865, when a dollar in coin was equal to two dollars and 
twenty-five cents in legal-tender notes ; and, the tender being refused, 
action was commenced to compel the cancellation of the mortgage. 
The Supreme Court of the State subsequently adjudged the mortgage 
paid, and required it to be satisfied of record, holding the tender to 
have been sufficient. The Court of Appeals affirm that judgment, 
and the affirmance is here for review. The Chief Justice delivered 
the opinion of the Court, holding that it is the duty of courts of 
justice to enforce contracts according to the intent of the parties to 
them ; and in this case it is held, that it is clear that the intent of the 
parties was, that payment should be made in coin. There were two 
descriptions of money in use at the time the tender in this case was 
made, both authorized by law, and both made legal tender. The 
general denomination of both descriptions was dollars ; but they were 
essentially nnlike in nature. The coined dollar was a piece of gold 
or silver of a certain degree of purity and weight. The note dollar 
was a promise to pay a coined dollar, but not on demand, nor at any 
fixed time, nor was it convertible into a coined dollar. It was impos- 
sible, in the nature of things, that these two dollars should be equiva- 
lents of each other ; nor did the currency act purport to make them so. 
There were, then, two descriptions of money issued by the same Gov- 
ernment, and contracts to pay either were equally sanctioned by law. 
No question can be made as to this fact ; doubt concerning it can only 
spring from that confusion of ideas which always attends the intro- 
duction of varying and uncertain measures of value into circulation 
as money. In the absence of any specific control for the payment of 
coin, legal-tender notes may be a suflicient tender; but it is clear to 
the Court, that express contracts for the payment of coined dollars 
can only be satisfied by the payment of coined dollars. They are not 
debts which may be satisfied by the tender of treasury-notes. As to 
the judgments to be entered on contracts for the payment of coin, it 
is said the difficulty arises in the supposition that damages can be ‘ 
assessed in only one description of money; but where there are two 
kinds of currency provided by law, it is necessary, in order to. avoid 
ambiguity, and prevent a failure of justice, to render judgment for 
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coined money where the contract provides for payment in coined 
money. Where no specified description of money is made, judgments 
may be re-entered generally without such specification. Judgment 
below reversed. 

Mr. Justice Miter dissented; holding that, although it was the 
intention of the parties ‘that gold should be paid, it was only so 
because gold was then the currency of the Government, the lawful 
money of the Unrrep Starrs, mentioned in the contract. There was 
nothing in the contract to make it differ from any other ordinary 
contract payable in dollars. When treasury-notes became lawful 
money of the Unrrep States, their tender was sufficient to discharge 
the contract, and within its terms and within the understanding and 
intention of the parties. This decision in no way affects the legal- 
tender cases argued by Mr. Porter and the Attorney-General at the 
present term of the Court, although re-argued at the time of the argu- 
ment of those cases. 


GOLD CONTRACTS. 


Thomas ©. Butler vs. Benjamin Horwitz. — In error to the Court 
of Common Pleas of the State of Maryland. —It appears that in 
February, 1791, one Daniel Bowley leased certain property in the 
City of Baltimore, for the term of ninety-nine years, the lessee cove- 
nanting to pay “the yearly rent or sum of £15, current money of 
Maryland, payable in English gold guineas, weighing five penny- 
weights and six grains, at 35 shillings each, and other gold and silver 
at their established weight and rate, according to Act of Assembly.” 
On the Ist of January, 1866, when the annual rent was due, payment 
was tendered in currency, as usual, since the passage of the legal- 
tender act and it was refused, although up to that time such pay- 
ment had been promptly accepted, and acknowledged as suflicient. 
It was held in the Court below, that, as gold and silver were the legal- 
tender at the time of the enactment of the law making treasury- 
notes a legal tender, and as the act did not affect them as such, they 
still remained a legal tender, the act only providing an additional 
currency, and declaring it also a legal tender. The right of the Fed- 
eral Government to issue treasury-notes is undisputed, the Constitu- 
tional question in the case being only as to the power of Congress to 
make them a tender in payment of private debts. The right or power 
to make them a tender in payment of public debts is a very different 
thing; Congress having power to fix the amount of duties, and also 
the right to determine in what such duties shall be payable. After 
discussing the authority of Congress to provide a currency at some 
length, the Court come to the conclusion that the right to “coin 
money” means the right to make money out of something that must 
be coined, such language being only applicable to metals, it is said. 
Again, it is well worthy of observation in this connection, to notice 
that the States are expressly prohibited from making any thing but 
gold and silver a tender in payment of debts. Should the State of 
Maryland, therefore, enact a law adopting the treasury-notes as 4 
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legal tender, the law would be unconstitutional and void. The 
States, it would seem, therefore, were to regulate the law of tender, 
subject to this restriction ; and they could not, therefore, declare these 
notes a legal tenderin payment of debts. Did the Constitution, then, 
intend to authorize Congress to make any thing else a legal tender 
in payment of debts, than what it authorized the States to designate 
or establish by law a tender for that purpose? A construction that 
it did not so intend would secure a uniform currency, which is the 
manifest object of this restriction on the States. A different inter- 
pretation leads to the anomalous position, that, while the States can 
only provide by law that gold and silver shall be a legal tender for 
the payment of debts, Congress can pass a law providing a substitute 
for coin, which, if the States declared should be received, the action 
of the Legislature would be repugnant to the Constitution. The 
constitutionality of the Legal-Tender Act is conceded; but it must be 
held to apply only to public debts, and in this spirit it should be 
interpreted and applied in this case. If these views are correct, it is’ 
plain to the Court, that the act of Congress should not effect any case 
in such a manner as to impair the faith of a bond-fide contract for the 
payment of gold and silver; although the Court may be embarrassed 
in securing the ends of justice under such a construction. This is 
the result of the law providing more than one currency as a legal 
tender in payment of debts. The act itself exacts of the citizen 
payment of imports in gold, and by implication, therefore, must be 
said to sustain a contract by which gold and silver may be obtained. 
By the act of 1863, subsequently repealed, Congress declared that 
all contracts for the purchase or sale of gold and silver coin or bul- 
lion, if to be performed after a period exceeding three days, shall be in 
writing and signed by the parties, &c. So long, therefore, as Congress 
recognizes by law the existence two distinct kinds of currency, the 
Courts should recognize the validity of a contract whieh expressly pro- 
vides for the payment of a debt in either of them. The point was 
made in the case, that the Court must render its judgment for 
so many dollars and cents, without reference to thé currency in 
which the judgment is to be paid; and that, therefore, in case of the 
breach of a contract for the payment of gold, it would be incompe- 
tent for this Court to add the premium on gold, and render judgment 
accordingly. To this the Court says, A contract for the payment 
ofa debt in gold and silver is unquestionably a legal contract; and to 
estimate the damages, in case of a breach, in another currency, a 
paper currency, and place it on a level with gold and silver, when the 
inflexible laws of trade make a fundamental distinction between them, 
is to accomplish a legal fraud. The power of the Court is not con- 
cluded by the judgment under a given state of facts on cause shown: 
it may order a judgment to be entered and satisfied on the payment, 
with interest of the sum specified, according to the terms of the con- 
tract, in gold and silver; and it may, in like manner, order it to be 
entered satisfied on the payment of its equivalent in cwrrency, as 
rendered in the judgment. In conclusion, it is said that the act of 
Congress may well apply where the payment is not expressly reserved 
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in gold and silver: but contracts for the payment of gold an} silver 
coin are still valid and binding; and it is the duty of the Courts to 
maintain them inviolate and to render judgment upon them so as to 
enforce them in good faith. From judgment entered upon the lessor, 
in pursuance of this opinion, appeal is taken to this Court; and, 
together with the argument on the merits, a motion is argued to dis- 
miss the appeal, on the ground that the amount involved does not 
give this Court jurisdiction, and for informality in the record. 





BANK-HOLIDAYS IN NEW YORK. 


THE FOLLOWING ACT WAS PASSED BY THE LEGISLATURE OF NEW 
YORK, MARCH 18, 1865. 

Section 2.— The following days, viz.: Any day appointed or rec- 
ommended by the Governor of this State or the President of the 
Unirep Srares, as a day of fast or thanksgiving; the fourth day of 
July ; the twenty-fifth day of December, commonly called Christmas 
Day; the first day of January, commonly called New Year’s Day; 
and the twenty-second day of February; and when the said fourth 
day of July, twenty-fifth day of December, first day of January, or 
the twenty-second day of February, shall occur on Sunday, then the 
ensuing day thereto shall, for all purposes whatsoever, as regards the 
presenting for payment or acceptance, and of the protesting and giving 
notice of the dishonor of bills of exchange, bank-checks, and promis- 
sory notes, made after the passage of this act, be treated and consid- 
ered as is the first day of the week, commonly called Sunday. And 
any bill of exchange, bank-check, or promissory note, made after the 
passage of this act, which but for this act would fall due and be paya- 
on any of the days herein mentioned, shall, when said days fall on 
Sunday, become due and payable on the Tuesday next succeeding 
such days. 


Some doubt has prevailed as to whether bills otherwise due on the 
4th of July next would be payable on Saturday the 3d, or Tuesday the 
6th. Inquiry was made of several banks on the subject. The fol- 
lowing letter from the counsel of the Central National Bank of New 
York will be satisfactory to our readers. 

OFFICE OF MoorE & DOOLITTLE, 102 BROADWAY, N.Y. 


Sir, —In answer to the suggestion contained in the letter of Mr. 
I. Surra Homans, to which you called my attention, as to when bills 
due July 4 and July 5, 1869, shall be actually payable, I beg leave 
to make the following statement : — 

The Act “to designate the hclidays to be observed in the accept- 
ance and payment of bills of exchange and promissory notes,” passed 
April 4, 1849; and the act amendatory thereof passed March 18, 1865, 
declare that the following days, viz.:— 
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Any day appointed or recommended by the Governor of this State 
or the President of the Unirep Srarss, as a day of fast or thanks- 
giving; the fourth day of July; the twenty-fifth day of December, 
commonly called Christmas Day; the first day of January, commonly 
called New Year’s Day; and the twenty-second day of February, — 
shall, for all purposes whatsoever, as regards the presenting for pay- 
ment or acceptance, and of the protesting and giving notice of the 
dishonor of bills of exchange, bank-checks, and promissory notes, 
made after the passage of the act, to be treated and considered as is 
the first day of the week, commonly called Sunday. The Act of 
March 18, 1865, amending the act of April 4, 1849, further provides, that 
when the said fourth day of July, twenty-fifth day of December, first 
day of January, or the twenty*second day of Febuary, shall occur on 
Sunday, then the ensuing day, Monday, for all purposes whatsoever, as 
regards the presenting for payment, or acceptance, and of the protest- 
ing and giving notice of the dishonor of bills of exchange, bank-checks, 
and promissory notes, made after the passage of the act, shall also be 
considered and tre: ited as the first d: ay of the w eek, commonly called 
Sunday. 

The-same act further provides, that “any bill of exchange, bank- 
check, or promissory note, made after the passage of this act, which 
but for this‘act would fall due and payable on any of the days herein 
mentioned, shall, when said days fall on Sunday, become due and 
payable on the Tuesday next succeeding such days.” 

1. This law establishes certain holidays. 

2. When those holidays occur on Sunday, it also makes the ensuing 
Mond: ay a holiday. 


3. It provides that notes or bills due on such holiday shall, when 
they occur on Sunday, be payable on the succeeding Tuesday. 

This last provision of the statute has completely altered the ancient 
eustom and modern law; and, but for this statute, commercial paper 
falling due on any Sunday whatsoever would be payable on the pre- 
ceding Saturday. But the statute under consideration declares, that in 
four particular cases, to wit, when either Christmas, or New Year’ S, Or 
Washington’s Birthday, or the Fourth of July, happens on Sunday, 
then promissory notes, bills of exchange, or bank-cheeks falling due 
on those Sundays, shall be payable on the Tuesd: ay immedi: ately suc- 
ceeding. 


The fourth day of July, 1869, falls on Sunday, and therefore comes 
within the operation of the law. Commercial paper due on that 
day is payable on Tuesday the sixth of July. 


The law declares that four particular Mondays, to wit: those which 
follow the four Sundays above specified, shall be considered and 
treated as Sunday for all purposes as regards the presenting or accept- 
ance, and of the protesting and giving notice of the dishonor, of bills 
of exchange, bank-checks, and promissory notes, made after the pas- 
sige of the act. 


Therefore it is clear, that, on either of those four Mondays, no de- 
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mand of payment, or acceptance or protest for dishonor, or notice 
thereof, of any bill of exchange or promissory note, can be made. 

Those days are to be treated like Sunday. 

The law does not prescribe the day on which commercial paper 
shall be payable, which, by its terms, is due on either of said Mon- 
days. The law being silent on that point, the general custom must 
prevail. 

That custom, briefly stated, is this: — 

When commercial paper, by its terms, falls due on a holiday, it is 
payable on the next preceding day which is a day of business. The 
fifth day of July, 1869, is one of the four Mondays above mentioned. 
Therefore no demand of payment, or‘acceptance of any bill of ex- 
change or promissory note, or protest of dishonor, or notice thereof, 
can be made on that day. Commercial paper falling due on that day 
must be presented for payment, and protested for dishonor, on the pre- 
ceding Saturday, the intervening Sunday being likewise a holiday. 

It is proper to say that this provision applies only to commercial 
paper which carries days of grace. 

To recapitulate, and to answer in brief, the two questions contained 
in the letter of Mr. Homans, — ‘ 

Commercial paper having days of grace, and falling due on Sun- 
day, July 4, 1869, will be payable on Tuesday the sixth of July. 

Commercial paper without day of grace, due on Sunday, July 4, 
1869, will be payable on Tuesday the sixth of July. 

Commercial paper having days of grace, and falling due on Mon- 
day July 5, 1869, will be payable on Saturday the third of July. 

Commercial paper without days of grace, falling due on Monday, 
July 5, 1869, will be payable on Tuesday the sixth of July. 

I have the honor to be, 
Very respectfully, 

J. R. Doouirr1e. 
To W. H. Foster, Esq., Vice-President, Central National Bank. 


THE SAVINGS BANKS OF VERMONT. 


No. Depositors. Deposits. 


.-Bellows Falls Bellows Falls Savings Institution 2,733 .. $250,657 
. .Brattleboro’ Windham Provident Institution 3,312... 751,551 
. Burlington Burlington Savings Bank 749° 4. = 146,512 
. . Newfane Windham County Savings Bank ......... 618 .. 121,214 
.. Rutland Rutland Savings Bank 4,487 .. 285,318 
. St. Johnsbury Passumpsic Savings Bank eee 6 83,288 
.. Springfield . pringfield Savings Bank Gis .. 73,871 
.. Wilmington Wilmington Savings Bank 897 .. 22,826 
.. Windsor Windsor Savings Bank 785 .. 208,586 
. . Woodstock Ottauquechee Savings Bank 606 .. 94,166 


PO PIS HH 90 00 


— 


Total, July, 1868,.... 14,295 $2,037,934 
RR Tes cis: bese 1,805,086 
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STATE FINANCES. 


I. Pennsytvania. II. Kenrucsy. IIL. New York. 


I. PENNSYLVANIA. 


The following is a carefully prepared statement of the financial 
condition of the State for the fiscal year ending Nov. 30, 1868:— 
The reports of the Auditor General and State Treasurer 

show that the balance in the Treasury, Nov. 30, 1867, 

$4,661,836 


Total in Treasury for fiscal year ending Nov. 30, 1868.. $9,918,918 
Payments, viz:— 

Ordinary expenses during the fiscal year ending Nov. 30, 
1868 

Loans, &c., redeemed 

Other payments 

Interest on loans 


$8,905,495 
Balance in Treasury, Nov. 30, 1868 $1,013,412 


SINKING FUND. 


By an act approved April 18, 1868, the transactions of the Com- 
missioners of the Sinking Fund were ordered to be thereafter re- 
ported annually to the 30th day of November. Their last report, 
therefore, includes a period of one year and three months. 

The following is the “recapitulation” of the operations of the 
Sinking Fund from Sept. 3, 1867, to Nov. 30, 1868 :— 

Balance in fund, Sept. 3, 1867 $1,737,912 
Receipts in fund from Sept. 3, 1867, to Nov. 30, 1868.. 3,418,992 


$5,156,904 
Paid interest 1,808,005 
Premiums paid as equivalent for coin 49 
Loans redeemed. osecccese, SORRRRS 


$4,222,871 
Balance in fund, Nov. 30, 1868 .....e.seeeeeseeeeeess $934,032 
52 
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FROM THE GOVERNOR’S MESSAGE. 


By the report of the Commissioners of the Sinking Fund for the 
year ending September 3, 1867, the “loans redeemed” amounted to 
$1,794,569 50, and by their report from September 3, 1867, to No- 
vember 30, 1868, the “doans redeemed” amounted to $2,214,316 64, 
making a total reduction of the State debt, in two years and three 
months, of four miilion two hundred and nine thousand three hun- 
dred and eighty-six dollars and fourteen cents. 

The assets remaining in the Sinking Fund are as follows, viz. 
Bonds of the Pennsylvania Railroad Company, six million four 
hundred thousand dollars, and bonds of the Philadelphia and Erie 
Railroad Company, three million five hundred thousand dollars. 
These are non-interest bearing bonds, and will not mature for many 
years. I therefore recommend to the consileration of the Legisla- 
ture the propriety of tlie passage of a law authorizing the Commis- 
sioners of the Sinking Fund to sell these bonds at public sale to the 
highest bidder, and direct the proceeds to be applied to the liquida- 
tion of the State debt. 

PUBLIC DEBT. 


Public debt outstanding Dec. 1, 1867....... $37,704,409 


Deduct amount redeemed at the State Treasury during the fiscal 
year ending Nov. 30, 1868, viz. :— 
5 per cent. loans 
4} per cent. loans.......... er 
Relief notes canceled 


: $4,417,463 
Public debt, Dee. 1, 1868 $33,286,946 


Statement showing the condition of the indebtedness of the Com- . 
monwealth on the first day of December, 1868 :— 


Funded debt, viz. :— 
6 per cent. loans..... 
5 per cent. loans 
4} per cent, loans..... 


$33,172,951 


Unfunded debt :— 
Relief notes in cireulation.......... $96,415 
Interest certificates outstanding Pkt ee came ewes 13,086 
Interest certificates unclaimed..... 4,448 
Domestic creditors’ certificates. .............06. 44 


: $113,994 
Total funded and unfunded $33,286,946 
Which is the amount of the State debt as before stated. 
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II. Kentucky. 


“The reports of the Anditor and Treasurer, which accompany this 
communication, will acquaint you with the financial condition of the 
Co mmon wealth. 

The public debt of the Commonwealth on the 10th of 

October, 1867, amounted to .. $4,611,199 
Deducting the bonds consecrated to the school fund, and 

not redeemable.......0....- 


eee ewes se ee eeee 


1,632,297 
Leaving the total indebtedness of the Commonwealth 
subject to payment upon the 10th October, 1867..... 
During the fiseal year ending 10th October, 1868, there 
was redeemed by the Commissioners of the Sinking 
Fund, State bonds amounting to 


2,978,901 


992,008 


1,986,894 


Amount of State debt on 10th October, 1868.......... 
Amount of State bonds redeemed from 11th October, 


1868, to 31st December, 1£63..... 80,000 


Leaving the actual amount of State debt proper upon 
the 3ist December, 1868 ... $1,906,994 


| 


To meet promptly this remnant of indebtedness, we have other 
resources of the Sinking Fund, consisting of bank stocks, railroad 
stocks, turnpike stocks, the annual rent of the Penitentiary, which, 
in value and description, were set out so fully in my former message 
as to require no further enumeration at this time. 

I am deeply impressed with the conviction that wisdom and sound 
policy alike demand the entire extinction of our State indebtedness 
at the earliest practicable moment.” 


Ill. New York. 


The following statement shows the amount of the New York 
State debt on the 30th of September, 1868, after deducting the unap- 
plied balances of the Sinking Funds at that date :— 


Debt on 
59th Sept, 1568, 


Balanee of the Bulance of Debt 
Sinking Hunds, after applying 
Sept. 50, . Sinking Funds. 


General Fund. . 


Contingent 
Canal 


$4,707,826 40 

68,000 00 
14,249,960 00 
25,943,000 00 


$ 44,968,786 40 


$6,104,837 66 


Uo, 


$4,554,647 86 

52,482 18 
13,232,727 57 
21,024,591 13 


$38,864,448 74 


It appears from this statement that over six millions of doilars 


($6,000,000), balances of Sinking Funds, have 


zecumulated, appli- 
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cable to the redemption of the debt, and that the net amount of the 
State’s indebtedness at the end of the fiscal year was only thirty- 
eight million eight hundred and sixty-four thousand four hundred 
and forty-eight dollars and seventy-four cents ($38,864,448 74). 
The sinking funds, which there is no reason to suppose will be 
diminished, will, at their present rate of application, extinguish the 
whole debt within nine years. 


CONGRESS AND THE CURRENCY. 
GOLD CONTRACTS. 


Mr. Ketxey, of Philadelphia, has introduced a bill (H. R., No. 
1,613) to authorize gold contracts on the basis of the relative value 
of goid and United States notes; which was read a first and second 
time, and referred to the Committee of Ways and Means. 


CERTIFICATION OF CHECKS BY NATIONAL BANKS. 

Mr. Paine, of Wisconsin, has offered a resolution instructing the 
Committee on Banking and Currency to inquire into the propriety 
of reporting a bill prohibiting, under severe penalties, any National 
bank from certifying any check, unless the maker of it has on de- 
posit, subject to draft, the funds necessary to meet it. Adopted. 


THE PUBLIC DEBT. 

Mr. Butter, of Massachusetts, addressed the House on the 12th 
of January in reterence to the currency, and commenced by laying 
down the proposition that the currency should be uniform, sound, 
cheap, stable, and elastic. Our present currency he declares suffi- 
ciently uniform, sound for all purposes of internal business, and 
cheap enough if considered as a circulating medium only. But 
he pronounces it deficient in stability, because “instead of being an 
unvarying standard of value of itself, it is continually measured by 
another standard, to wit, gold, which is itself variable,” and be- 
cause it is made to fluctuate by legislative and administrative at- 
tempts, or by speculative combinations, and by the requirement of 
gold for duties on imports. 


NATIONAL CURRENCY ACT. 

January 8th, Mr. Morr, of Vermont. The Committee on 
Finance to whom was referred the bill (S., No. 722) to amend an 
act entitled “An act to provide a National currency secured by a 
pledge of United States bonds, and to provide for the circulation 
and redemption thereof,” by extending certain penalties to acces- 
sories, have instructed me to report it back with an amendment and 
recommend its passage. It is a very short bill, to which I presume 





1869.] Congress and the Currency. 821 


there will be no objection, and there is some necessity for its pas- 
sage. I ask, therefore, that it may be considered at this time. 


By unanimous consent, the bill was considered as in Committee 
of the Whole. 


Mr. Morritt, of Vermont. There is an amendment reported 
merely to make the reference to the law, accurate. 

The amendment was read. It was in line five, to strike out 
“fifty-five” and insert “fifty-two;” and in line eight, after the 
word “thereof,” to insert “approved February 25, 1863 ;” so as 
to make the bill read :— 

«That every person who shall aid or abet any oflicer or agent of 
any association in doing any of the acts enumerated in section 
fifty-two of an act entitled ‘ An act to provide a national currency 
secured by a pledge of United States bonds, and to provide for the 
circulation and redemption thereof,’ approved February 25, 1863, 
with intent to defraud or deceive, shall be liable to the same pun- 
ishment therein provided for the principal.” 


The amendment was agreed to. 

Mr. Morrixzt, of Vermont. I will merely say, in explanation, 
that recently a very great fraud was committed in Boston, where- 
by either a bank or the United States will suffer a loss of $600,000 ; 
and it was found that while the law enabled the officers of the 
bank to be punished, it did not provide for the punishment of those 
outside, not officers of the bank, who had aided and abetted in the 
fraud. This is merely to correct that, so that parties who aid and 
abet such officers may also be punished. I take it there will be no 
objection to the passage of the bill. 

The bill was reported to the Senate as amended ; and the amend- 
ment was concurred in. ; 

The bill was ordered to be engrossed for a third reading; and 
was read the third time, and passed. 


OPEN SALES OF BONDS. 


On the 18th of January, Senator Morrixt of Vermont, presented 
a petition of Duncan, Sherman & Co., Dabney, Morgan & Co., E. 
D. Morgan & Co., and about two hundred other merchants and 
business men of New York; also of Thomas Robins, Edward M. 
Lewis, and Joseph Patterson, bank presidents of Philadelphia, and 
about two hundred and thirty other merchants and business men 
of that city; and E. A. Presbrey, Enos Briggs & Co., H. K. 
Frothingham, and about one hundred and sixty other merchants and 
business men of Boston; and W. Coolbaugh, E. Hempstead, C. T. 
Wheeler, and one hundred and ninety other merchants and busi- 
ness men of Chicago, praying for the enactment of a law, reading, 
that hereafter all purchases or sales of the loans and bonds of the 
United States, on account of the United States, shall be made by 
inviting public competition, and thoroughly advertising for pro- 
#osals, and all sales of gold for account of the United States, shall 
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he made at public auction by an authorized official of the Treasury 
Department, at a time and place duly advertised. Referred to the 
Committee on Finance. 


NEW FINANCIAL SCHEME. 


In the House of Representatives, January 18th, was presented by 
Mr. Potanp a bill providing for the issue of U nited States bonds, 
retiring United States notes, and for a free system of National 
banking. The bill proposes the issue of coupon or registered bonds 
to the amount $1,000,000,000 redeemable in coin after thirty and 
fifty years respectively, the thirty-year bonds to bear interest at four 
and a half per cent. in coin, and the fifty-year bonds to bear interest 
at four per cent. The bonds to be exempt from National, State, and 
municipal taxes, except the income tax, and to be exclusively used 
in payment of cr exchange for outstanding bonds or notes that have 
fallen due, or bear interest at higher rates. The Secretary of the 
Treasury is to retire and cancel all United States notes now cut- 
standing, by their conversion into such bonds. Circulating notes 
are to be issued to the National banks as fast as the United States 
notes are canceled until the amount of United States notes out- 
standing shall be reduced to $100,000,000. The Nationa! banks are 
hereafter to make their deposits for the security of their circulation 
in the bonds provided in the act. 


PROCEEDINGS OF NATIONAL BANKS, 


Mr. Burrer, of Mass., from the Committee on Appropriations 
offered a resolution directing the Comptroller of the Currency to 
inform the House whether any and what National banks had been 
allowed to exchange gold-bearing interest-bonds for the currency 
bonds issued to the Pacific Railroad, and directing that such 
exchange shall cease till the further action of the House. Also, 
directing the Comptroller of the Currency to inform the House 
what banks had relinquished their charters as National banks and 
were doing business under State charters, still retaining their 
National bank circulation, with the amount of such circulation 
outstanding. Also, whether any bank had been instructed that the 
twenty-ninth section of the Banking act, limiting the amount of 
the liability of any person in the association to one-tenth of its 
capital, does not apply to the indorsements of collateral liabilities or 
to checks certified as good. 

Mr. But er entered into.a statement explanatory of the several 
points embraced in the resolution. 

Mr. DeEtano (Rep.), of Ohio, remarked that the best margin for the 
security of bank circulation was on the Pacific Railroad bonds. He 
believed this an unjust attack on the Comptroller of the Currency. 


Mr. Butter said he had made no such attack. It would occur to 
every gentleman that bonds payable, interest and principal, in 
currency, and which were not used for that purpose, should not be 
used to antagonize United States bonds. In his judgment, the 
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Treasurer and the Comptroller were both paid and pliant servants 
of the. banks, and were doing the business of the banks. 

Mr. Payne (Rep.), of Wisconsin, read from the law to prove that 
it authorized the Comptroller to receive Pacific Railroad bonds for 
five-twenties. 

Mr. Butter made an allusion to the gentleman opposing the resolu- 
tion, and who, he said, had arguments written and prepared for 
them. 

Mr. DELANO said that the statement was not warranted by the fact. 

Mr. Butter—That argument which you made was written by the 
Comptroller. 

Mr. DeELano—No argument was written by anybody. 

Mr. Burter—I take that back. I think it was no argument ; it 

was only a paper. (Laughter.) It had no argument about it. The 
fact, however, that these gentlemen came w ith a prepared document 
to meet a resolution of i inquiry showed that they were interested 
against the interest of the people. 

Mr. Scuenck argued that the resolution was ambiguous in its 
language, and that the House had no right, by a simple resolu- 
tion, to change or suspend the operation of law. He suggested 
that the resolution should be referred to the Committee on Bank- 
ing and Currency. 

Mr. ButLEr—To send it there is to send it to a sleep that knows 
no waking. That committee had so little to do that another com- 
mittee was occupying its room. It was an every-day practice for 
the House to direct subordinates not to exercise their discretion in 
a certain way. Ifthe Comptroller was compelled by law to do this, 
then he admitted that it would require another law to prevent its 
being done; but he was only authorized to do it if, in his judgment, 
he saw fit, and this resolution was to instruct his judgment. That 
was all. He was willing, however, to strike out that resolution 
directing tbe cessation of. the practice. 

Mr. Hooper (Rep.), of Mass., mentioned the case of the Farmers 
and Mechanics’ Bank of Albany, which, having been a State bank, 
organized under the National Banking law, with a capital of $350, 000 
deposited and $350,000 in bonds, took out the circulation to which 
it was entitled, and then recony erted itself into a State bank with 
that circulation still out, and now claimed that it was no longer 
subject to the National Banking law. 

Mr. Price (Rep.), of Iowa, wanted the country to know that when 
a bank abandoned its National bank charter and went into business 
as a State bank, or as a private bank, it returned to the United 
States every dollar of circulation that it had received. He had no 
objection to the resolution calling for information; it was to that 
part of it that was now withdrawn that he objected. 


The resolution, omitting the part directing the cessation of the 
exchange, was adopted. 
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MR. SHERMAN’S FINANCE BILL. 


Mr. Suerman (Rep.), of Ohio, from the Finance Committee, 
reported a bill legalizing coin contracts, and appropriating $140, 
000,000 annually out of the customs’ receipts, to be applied to the 
payment of the interest and reduction of the principal of the 
public debt, in lieu of the sinking fund heretofore authorized. A 
provision is made for a change of legal-tender notes for five per 
cent. ten-forty gold bonds; gold notes to be issued to the amount 
of coin in the Treasury for the purchase of six per cent. securities in 
the city of New York, but the amount of such notes shall only 
equal the amount of legal-tender notes surrendered for bonds. The 
last section authorizes banks to issue demand notes payable in coin 
to the extent of sixty-five per cent. on bonds deposited by them, 
regardless of the present limitation of $300,000,000. The following 
is the bill reported by Mr. Sherman from the Finance Committee :— 


“ Be it enacted, &c., That any contract hereafter made specifically 
payable in coin shall be legal and valid, and may be enforced 
according to its terms, any thing in the several acts relating to 
United States notes to the contrary notwithstanding. Provided, 
That this section shall not apply to contracts for borrowing of cur- 
rency or to the renewal or extension of an indebtedness under a 
contract already entered into, unless such contract originally re- 
quired payment in coin. 

“Sxcrion 2. That there is hereby appropriated out of duties levied 
from imported goods the sum of $140,000,000 annually, which sum, 
during each fiscal year, shall be applied to payment of interest and 
to the reduction of the principal of the public debt; and such reduc- 
tion shall be in lieu of the sinking fund provided by the fifth section 
of an act entitled,‘ An act to authorize the issue of United States 
notes and for the redemption and funding thereof, and for funding 
the floating debt of the United States,’ approved February 25, 1862. 


“Src. 3. That the holder of any lawful money of the United States 
to the amount of fifty dollars, or any multiple of fifty dollars, may 
convert the same into bonds for an equal amount, as herein pro- 
vided, under such regulations and rules as the Secretary of the 
Treasury may prescribe, and that the Secretary of the Treasury is 
hereby authorized to issue to such holder coupon or registered bonds 
of the United States in such form and of such denomination, not 
less than fifty dollars, as he may prescribe, redeemable in coin at the 
pleasure of the United States after ten years, and payable in coin in 
forty years, and bearing an annual interest of five per cent., payable 
semi-annually, in coin; which said bonds shall be exempt from taxa- 
tion in any form, by or under State, municipal, or local authority, 
and the same and the interest thereon and the income therefrom 
shall be exempt from the payment of all taxes or duties to the 
United States other than such income-tax as may be assessed upon 
other incomes. 


“Src. 4. That the Secretary of the Treasury is hereby authorized 
and required to issue gold notes of the United States, not bearing 
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interest, payable to bearer on demand, in coin, at the Treasury of 
the United States, in such form and of such denomination, not less 
than ten dollars, as he may prescribe, and such gold notes shall be 
receivable for all taxes, duties, or debts, payable to the United States; 
and the Secretary of the Treasury is also authorized at his discretion 
to apply an amount of such coin notes, not exceeding the amount of 
United States notes surrendered for conversion into bonds under the 
preceding section of this act, to the purchase in open market in the 
city of New York, of any part of the securities of the United States 
bearing six per cent. interest, and thereupon the Secretary of the 
Treasury shall cancel an amount of said United States notes equal 
to the securities so purchased ; and said coin notes shall also be paid 
out for coin liabilities of the United States, at the option of the 
creditor ; provided, however, that the aggregate of coin notes issued 
under this act, and the outstanding gold certificates of deposit, shall 
not exceed the coin and bullion in the Treasury of the United States, 
and such coin notes shall be paid according to their terms, and may 
be re-issued from time to time, as the exigencies of the public service 
shall require. 

“Src. 5. And be it further enacted, That any banking association 
now organized or that may be hereafter organized under the act 
entitled An act to provide a National currency secured by a 
pledge of United States bonds, and to provide for their circulation 
and the redemption thereof, approved January 3, 1864, is hereby 
authorized, without respect to the limitation of $300,000,000 of 
circulating notes, prescribed by the twenty-second section of said 
act, to issue and circulate in notes as money not bearing interest 
and payable on demand in coin, and such coin notes shall be obtained 
in the mode provided in said act as to other circulating notes, and 
shall be paid on demand in coin instead of United States notes, and 
only be issued to the amount of sixty-five per cent. of the bonds of 
the United States deposited with the Treasurer of the United States 
as security fur the redemption of said coin notes. No banks shall 
receive less than $50,000 of such coin notes, and such banks and the 
said coin notes shall be subject in all other respects to the limita- 
tions, restrictions, and provisions of said act.” 

Mr. Witttams (Rep.), of Oregon, gave notice that he wished to 
offer the following amendment to be printed with the bill :— 


To amend section three by adding thereto the following words :— 


Provided, That not to exceed $2,000,000 lawful money shall be. 
converted into bonds as herein provided in any one month. 
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TAXATION OF MINERAL LANDS IN CALIFORNIA. 


Tue Supreme Court of California is consistently following up its 
former decisions relative to uniform and equal taxation, as required 
by the Constitution. The assessment of the Black Diamond Coal 
Mine, in Contra Costa County, at $40,000, having been resisted on 
the plea that the mine is in lands belonging to the United States, 
and therefore not liable to taxation by the State, the court rules, 
on appeal of the case to its jurisdiction, that the possession of and 
claim to public land are property in the constitutional sense, and 
therefore subject. to taxation. In this opinion the five justices are 
unanimous. The same principle had previously been affirmed by 
the court on several occasions, though incidently and not upon a 
direct issve’ like the present. In the case of Tue Srare v. Moore, 
originating in Nevada County in 1857, the court held that there 
could be no doubt of the pow er of the Legislature to tax mining claims 
on the public lands. It is not the mineral land and the title of the 
Government therein which would be taxed, but the interest of the 
possessor, which is recognized in the whole course of legislative and 
judicial decisions in this State as a qualified individual ownership. 
In 1866 the Supreme Court again held. in the PEoPLE », Suearer, 
that the possession and valuable use of public land by the citizens 
constituted a kind of property which could be taxed; and, added 
the court, why should it not contribute its proper share toward sup- 
porting the Government which recognizes and protects it ? 

The reasoning of the State court on this subject was sustained by 
the action of the Supreme Court of the United States, not quite three 
years ago, in admitting possessory mining claims to adjudication 
before it, on the ground that the individual right i in them has a money 

value. The legislation of California on the ‘subject has implied the 
recognition of an individual property in the possession and use of 
mineral land, for if such recognition were not implied—if there were, 
in reality, no separate and distinct interests, as between the owner- 
ship of the fee by the United States and enjoyment of possession 
by private persons—where w as the necessity for expressly exe mpting 
mining claims from taxation? The fact is, the policy of the Legis- 
lature in this regard was prompted, not by a fear of infringing on 
the rights of the United States and viol: ating a condition of the Act 
of Admission, but by a desire to encourage mining exploration and 
«development. Latterly the policy y is seen to be a mistake and an 
injustice. Hence, when the Supreme Court decided last winter 
that taxation must be equal and uniform, 4s the Constitution requir- 
ed, and that the exemption of a certain class of property was null 
and voi id, the principle was immediately applied in the public mind 
to mining claims, and some county assessors, under the advice of 
the attorney-eneral, proceeded to assess such claims ata money value. 

No ease directly involving the li: ability of possessory mining 
claims to taxation had been taken to the ‘Supreme Court, but the 
inference from its arguments and decisions was irresistibly to this 
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effect : Mining claims are property ; the Constitution says all property 
must be taxed ; ergo, the exemption of mining claims from taxation 
is invalid. In the case of the Black Diamond Coal Mine, however, 
the court has squarely met the issue, and the prince ‘iple it lays down 
relative to the taxability of a possessory co: al mine applies equally 
to any met tallic mines. The gold miners of Nevada County, however, 
have made a case to test this point further; so we shall probably 
necd one more decision to settle the matter finally, although the 
issue is no longer in the least doubt.—San Francisco Bulletin. 





CHANGES OF PRESIDENT AND CASTIIIER. 


YEAR 1868. 


Continued from July No., 1868, page 70. 

Name of Bank. Elected. In place of. 
Pequonnock N. B., Bridgep’t, Conn, C. B. Hotchkiss, Pres. Monson Hawley. 
First National Bank, Putnam “ .. Gilbert W. Phillips, “ Edm’nd Wilkinson. 
Fuirfield County B’k, Norwalk, “ .. F. St. J. Lockwood, “ Charles Isaacs. 

“ " a" “ 6 ,. Charles H. Street, Cash. George E. Miller. 
Tolland County National Bank, “ .. Charles Underwood, Pres.Charles P. Rider. 
. - “ & ,. Chas. A. Hawkins, Cash. Geo. D. Hastings. 
Etna National Bank, Hartford, “ .. Wm. R. Cone, Pres. Oliver G. Terry. 
National New Haven Bank, “ .. Wilbur F. Day, “ *Hervey Sanford. 
- us * . “ ,. Amos Townsend, Cash. Wilbur F. Day. 


National Bank, Wilmington & B., Del, Washington Jones, Pres. John A. Duncan. 
New. ark, “ .. Jolin Miller, “« CC. W. Blandy. 
se sans “ .. C. W. Blandy, Cash. John Miller. 


Savannah National Bank, Geo, Milo Hatch, Pres. Jacob Spivey. 


First National Bank, Champaign, Hil, B. F. Tarris, 5 John H. Thomas. 
Third =“ ** Chicago, “|. J. Irving Pearce, “ J. H. Bowen. 
First “ a ns “. L. J. Gage, Cash. C. R. Field. 
e 3 Geneseo, “.. Hiram Wilson, * Charles Perry. 
Woodstock, “.. J. J. Murphy, Pres. L. 8. Church. 


Merch. Fx. N.B., Muse catine, Iowa, S. G. Stein, Pres. Peter Jackson. 

‘ “ ia * .. Peter Jackson, Cash. W. C. Brewster. 
National Bank, Winterset, “ .. W. W. McKnight, “ Frederick Mott. 
First Nat’ 1 Bank, Oskaloosa, “ .. Geo. W. Sheppard, “ John H. Warren. 

- Ottumw: a, * .. W. B. Bonnitield, Pres. James Hawley. 
43 ‘ .. W. A. McGrew, Cash. J. B. Field. 

Washington, “ .. H. 8. Clarke, sis S. Farnsworth. 

McGregor,“ .. J. H. Merrill, " Samuel Merrill. 


Evansviile National Bank, Kua, John G. Kennedy, Cash. 
First National Bank, Aurora, “ .. Elam H. Davis, 3 John G. Kennedy. 
" - Franklin, “ . Thomas W. Woollen, Pres. Willis L. Webb. 
4s o * “|, E.G. Brewer, Cash. Thos. W. Woollen. 
Citiezs’ Nav’i Bk., Indianapolis “ .. W. Canada Holmes,“ Isaiah Monsur. 


‘ 
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First Nat. Bank, Atchison, MKeamn,. J. T. Coplan, Cash. W. R. Stebbins. 
Kansas Valley National Bank, “ .. Charles N. Rix, Ass. Cash. 


Farmers’ Nat’! Bk., Richmond, My. William M. Irvine, Cash. Silas T. Green. 
Clark Co. N. Bank, Winchester,  .. M.G. Taylor, Cash. Jesse T. Williams. 


Freeman’s Nat'l Bk., Augusta, Mle, J. L. Adams, Cash. *Daniel Pike. 
First “« « Brunswick,‘ .. John P. Winchell,“ A. Brooks. 
Cobbossee “ “ Gardiner, “ .. Stephen Young, Pres. Wm. Bradstreet. 
First « «Lewiston,  .. A. Brooks, Cash. A. H. Small. 

“ + - & «0% |. A.D. Lockwood, Pres. S. W. Kilvert. 
Cumberland “ “ Portland, “ .. Webster F. Milliken, “ William Moulton. 
Calais National Bank, “ .. Frank Nelson, Cash. Joseph A. Lee. 


National Bank, Elkton, Mid. Jacob Tome, Pres. J. T. McCulloch. 

- ” ia “ .. James 8. Crawford, Cash. John Partridge. 
Farmers’ Nat’1B., Annapolis, ‘ .. L. G. Gassaway, “ _N. Hammond. 
Kent = “Chestertown, “ .. W. A. E. Wicks, “  *Sam’l W. Spencer. 


Nat. Hide & LeatherB. Boston, Mass, William Bassett, Jr., “ James D. Martin. 
Hopkinton Nat’l Bank, .. R. F. Chaflin, ‘James S. Tileston, 
Merrimic ™ Haverhill, “ .. Joln L. Hobson, “Samuel White. 
Bay State “ Lawrence, “ .. Samuel White, “Charles A. Colby. 
People’s 6 Roxbury, “ .. George C. Leach, “ *Chs. R. Washburn. 
First ras Amesbury, “ .. William H. Haskell, Pres. Patten Sargent. 
ee - * “ .. John L. Pearson, Cash. Wm. H. Haskell. 
South Danvers National Bank, “ .. Eben. T. Osborne, Pres. Warren M. Jacobs. 
First National Bank, Woburn, “ .. J. B. Winn, - Abijah Thompson. 
Worcester ‘ “* .. James P. Hamilton, Cash. Charles B. Whiting. 
Webster “ 6 Boston, “ .. Solomon Lincoln, Pres. William Thomas. 

- e _ “ .. Ellery C. Daniels, Cash. Solomon Lincoln. 


First Nat'l Bk., Kalamazoo, Mie, Chauncey Strong, ‘“ F. H. Potter. 
a Romeo, “ .. E. W. Giddings, Pres. *Neil Gray. 


= + “ Stillwater, Ninn, Charles N. Nelson, Cash. O. R. Ellis. 
Kearsarge Nat'lB., Warner, WN, EM. Joshua George, Pres. N. G. Ordway. 


Sussex ¥ Newton, WN. BJ. David Thompson, Pres. TD. Ryerson. 
First ” Woodstown, “ .. E. R. Bullock, Pres. W. J. Shinn. 


Manf’s Nat'l Bk., Brooklyn, N. W. John M. Furman, Pres. Jas. D. Sparkman. 
Catskill “ ‘* “« ., Addison P.Jones,“ R. H. King. . 
a . H. B. Hill, Cash. W. H. VanOrden. 


First _ Canandaigua,“ .. R. D. Cook, Pres. George Cook. 
“ 


Champlain, “ .. M. V. B. Stetson, Cask. Geo. K. Dunning. 
. “ Clyde, “ .. John J. Warnick, “ W. H. Miller. 
Cuba ’ - “ |, E. D. Loveridge, Pres. *B. Chamberlain. 
Geneva “ xq “ .. M.S. Sanford, . S. Southworth. 
State N. Y. Nat’l Bk., Kingston, “ .. Elijah Du Bois, “ H. Broadhead. 
Steuben Co. Bank, Bath, “ .. Daniel C. Howell, Pres. *John Magee. 
. William E. Howell, Cash. D. C. Howell. 
Second N Yational Bank, Havana, ‘* .. Hull Fanton, Pres. Ab. Lawrence. 
“ * .. Hf. C. Higman, Cash. A. G. Campbell. 
First = “Warwick, “ .. Charles A. Crissey,“ G. S. Holbert. 
Merch. & Farmers N: B., Ithaca, “ .. Geo. R. Williams, Ch. E. Hardy. 
Traders’ Nat'l Bank, Rochester, ‘‘ .. H.C. Brewster, “ P. B. Viele. 
Bowery “ “© New York. “ .. H. P. DeGraf, Pres. G. W. Coite. 
People’s Bank, 9 “ .. Geo. J. N. Zabriskie, Cash.Gilbert L. Crowell. 
Manufacture rs & Mer. “ .. Alexander Masterton, Pres.Abram Ives. 
” a .. Theodore D. Warren, Cash.A. Masterton. 
American Nat, Bank, * .. Joseph Pool, Pres. Charles 8. Brown. 
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Raleigh 
First 


“ 


Ross Co. 
Third 
Fourth 
First 

“ 


Union 


Second 

Union 
Mechanics’ “ 
First $3 
Farmers’ 
First a 


Harrisburg “‘ 
F irst ” 


ts 


Montgomery’ ‘i 


Allegheny “ 
Farmers’ 
German, 
First, 

“ 

“ 


“ 


Merch. Nat’! B. 


National Warren Bank, OO ase 
Providence National Bank, - 


German Nat’l Bk., 


Merch. “ 
First 2g 


Miners’ Nat'l Bk., Salt Lake, Utah. John W. 
Merch.“ = 


Nock Co. 


. B. Raleigh, 
“ “ 


“ Brattleboro, 
National Union Bank, Swanton, a . EK. 
3ank, Vergennes, 
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R. W. Pulliam. 
Wm. B. Gulick. 


Wm. McGrue. 
Milton Jamieson. 
W. A. Stephens. 
James M. Watson. 
Cyrus Handy. 
*Thomas B. Page. 
Charles H. Nash. 
Geo. W. Jackson. 
Wm. W. Prentice. 
John McClymonds. 


N.C. Charles Dewey, Pres. 
“ .. P. A. Wiley, Cash. 


O. Milton Jamieson, Pres. 
‘.. J. F. Dial, Cash. 

“ Bryan, “). W.C. Morrison, Pres. 

“ Cadiz, ‘.. J. B. Lyons, Cash. 

“ Chillicothe, ‘.. B. P. Kingsbury,“ 

“ Cincinnati, *.. Oliver Perin, Pres. 

- ‘7 “|. R. W. Richey, Cash. 

** Gallipolis, ‘¢.. d. 7. Blackalior, “ 

“ Lodi, ‘.. John Taylor, Pres. 

“© Massillon, “ , Wm. McClymonds, Cash. 


i * Philadelphia, Pa, John 8S. Brown, Cash. W.H. Shelmerdine. 
*.. Soler A. Keller, “ N. C. Musselman. 
. Joseph G. Mitchell, Pres. *Joseph B. Mitchell. 
‘., John Berg, Jr., Cash. Edwin Lyon. 
“* Lancaster, *.. Jacob Bausman, Pres. | Christopher Hager. 
‘* Hanover, “_, Stephen Keifer, Cash. Jno. H. Aulabaugh. 
“ Mechanicsburg“... A.C. Brindle, : Henry A. Sturgeon 
55 ‘,. Valentine Hummel, Pres. William M. Kerr. 
“ Hollidaysburg“.. Wm. H. Gardner, Cash. *Robt. B. Johnston. 
“ Newville, “| James McCandlish, Pres. John C. Hursch. 
“ Norristown, ‘‘.. William H. Slingluff, “ A. B. Longaker. 
2 si ‘.. Jokn Slingluff, Cash. W. H. Slingluff. 
“ Pittsburg, . J. W. Cook, Pres. J. Rhodes. 
“ a ‘.. F. L. Stephenson, Cash. Robert A. George. 
* si . Joseph Laurent, - George A. Endley. 
. J. Y. Wilson, . A. S. Prather. 
.. Jd. A. Linen, - W. Cushing. 
. L. D. Wetmore, Pres. Chapin Hall. 
‘.. Wm. 8. Amberson, “ George Jacobs. 
. Thomas W.Marshall, Cash.James G. McCollin. 
. William Wollerton, Pres. George Brinton. 


Providence, R.H. Royal C. Taft, Pres. Josiah Chapin. 

‘a “ ~. John W. Vernon, Cash. *Charles T. Robbins. 
Charles T. Childs, Pres. Samuel Wheaton. 
. William Goddard, “ Robert H. Ives. 


Memphis, Tenn. E. M. Apperson, Pres. N. Corunna. 
. H.A. Partee, Cash. J. J. Freeman. 


Vt. George S. Dowley, Cask. Philip Wells. 
M. Sowles, “ON, A. Lasell. 
. Carleton T. Stevens, Pres. William T. Parker. 


Kerr, Cash. 
Wheeling, W. V. J. N. Vance, Pres. 
Janesville, Wis. S. W. Smith, 


“* Batavia, 
“ “ 


“ “ 


“ Butler, 


“ Plumer, 
“* Seranton, 
“ Warren, 
“ Waynesboro, 
“* Westchester, 


“ “ “ 


J. F. Nounnan. 
Robert Crangle. 
*Timothy Jackman, 


* Deceased. 


An additional list, showing the changes of 1869, will be issued in our next number. 
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ARRIVALS AT THIS PORT FROM FOREIGN 
PORTS DURING 1868. 


WE present our usual annual table of the arrivals from foreign ports during the 
past year, distingushing the class and nationality, and comparing it with the arrivals 
for 186%, from which it will be seen that the number of American vessels haye 
increased 291, while the increase in the total number of arrivals is but 185 :— 


Steamers. Ships. Barks. Brigs. Schrs. Total. 
a. | Te. Pocatnnam, eta, a, 


1867 .. 1868 .. 1867 .. 1868 .. 1687 .. 1868 .. 1867 ..1868 .. 1867... 1868 ./ 1867 .. 1868 
American ....204 .. .. 264 .. 298 .. 844... 850... 446 .. 585 .. 547 .. 774 ..1,804 ..2.095 
British d3 .. oo Wl. TS... SS i. SS .. OS... TH... SE 2. SE OTL: 
N. German... ne aay ae OP ca on Ss as en Se. Rs 
OS Ear cy EO ee On Gs. DG RS SE. 
Norwegian... .. .. «. «. Rite, “a Gk, ME ker as, od at. Bai 
Danish as: < a are ae oe Pee 6 ee on, ae 
French....... 28 .. ine ie te Ee Ee SE ee ee De <3. Wes 
BR cissesc So. 6 ad <0 a ites, Teas Biss Bae ae Biss be ee 
Swedish on 60 ‘ ni ie i es ie: wares ra ve 
Spanish 7 : 
Portuguese... .. . 
Austrian 
Argentine.... . 
Brazilian .... .. .. 
Haytian 
Venezuelan... .. .. 
Pee eee 
All others.... .. .. 


RSsEs 


i" 


Dm worworwe uno 


> 
[2] 
oS 
= 


dd. .1,572.. 1,499 .. 


FOREIGN AND COASTWISE ARRIVALS 
AT PHILADELPHIA. 


Tuer annexed statement shows the number of foreign and coast- 
wise vessels that arrived at the port of Philadelphia during each 
month of 1868, as compared with 1867 :— 

————1988, ——_—— 1867, 
Foreign. Coast. Total. Foreign. Coast. { Total. 
January 25. 303... S28 ks ee a 64 
February ....... 25 .. 65... ae oe 406 .. 451 
March enee ee 926 .. 1,053 .. oe 689 .. 736 
April. 103... 3,323 .. 3426 .. 156 .. 1,342 .. 1,498 
ms .. @6t .. @m .. . 2165 .. 2,277 
96 .. 4,091 .. 4,187 .. .. 3,641 .. 3,927 
.. 81 .. 3449 .. 3,630 .. 3,881 .. 3,969 
ant a ce I ws A on .. 3,584 .. 3,634 
September 71 5144 .. 5,215 .. 54 .. 4,750 .. 4,804 
October 68 .. 5,172 .. 6,230 .. .. 5314 .. 5,363 
November 40 .. 4,650 .. 4,690 .. 2... 4,339 .. 4,381 
December ....... 26 .. 1,979 .. 2006 .. oe 1,722 .. 1,762 
850 .. 36,265 .. 37,116 .. 765 .. 31,889 .. 32,664 

Showing an increase of 4,461 vessels over the arrivals in 1867. 
The coastwise arrivals in September and October averaged 170 


vessels per day. 





Banking and Financial Items. 


BANKING AND FINANCIAL ITEMS. 


Tue Mercoants anp Bankers’ AtMANAc.— A new edition of 
the Merchants and Bankers’ Almanac for 1869 will be issued in a 
few days. Bankers are requested to report any names of banking 
firms omitted in the first edition, and the names of firms in this 
volume that have since relinquished business. This information is 
important to a large class of bankers and merchants who have occa- 
sion to know the names of responsible firms throughout the country. 


Bank-Houipays. —In passing the last law of New York (March 
18, 1865), in relation to holidays, it was probably intended to make 
all paper, otherwise due on the 4th of July, payable on the neat bust- 
ness day. The law is susceptible of two meanings. By reference to 
legal opinion, in a former part of this number, it appears that nego- 
tiable paper due July 4, 1869, may be (by Act) paid on Turspay 
following; but paper due on Monpay, the 5th, must be paid on Sat- 
urDAY, the 3d. The law should be modified, so as to prevent all doubt 
on the subject. 


New York. — The American National Bank has removed from 
No. 80 to No. 542, Broadway. Mr. Joseru Poor succeeds Mr. 
Caartes S Brown as President. Mr. A. B. Proat succeeds Mr. 
Amos A. Brapiey as Cashier. The new directors are as follows: 
JosepH Poort; CuHartes 8. Brown; Wituiam B. Saarruck, of 
Peaslee & Co., 5 Beekman St.; Joun Eppy, of Eddy & Riege, 89 
Broad St.; J. W. Portis, of Pottle & Jacoby, 6 Front St.; Jacos 
OpEerHoLsER, of Ely, Oberholser, & Co., 329 Broadway; Joun Mack, 
Trustee Union Dime Savings Bank. (See the card of the American 
National Bank on the cover of this work.) * 

Embezzlement. — Untrep States vs. Henry W. Bowman. — 
The United-States Commissioners’ office, before Commissioner Stilwell. 
—In this case, in which the defendant, an entry-clerk in the First 
National Bank of this city, is charged with embezzling $3,950 of the 
funds of the bank, by means of making false entries in his books, 
counsel for defendant appeared, and had the examination set down 
for Friday morning next. The defendant, in the mean time, remains 
confined in Ludlow-street jail, in default of $5,000 bail. 

Bank-Clerks’ Association.—The Bank Clerks’ Mutual Benefit 
Association on Monday evening, March 15, made their first election 
of officers. There were 404 votes cast; and the election resulted as 
follows: President, J. C. Parsons, Chemical Bank; Vice-Presi- 
dent, Coartes W. Hupse t, National Park Bank; Recording Secre- 
tary, C. H. Dummer, Merchants’ Exchange National Bank; Corre- 
sponding Secretary, M. F. Reapine, Manhattan Bank; Treasurer, T. 
L. Raymonp, North-River Bank; Directors, T. W. 8S. MippLeton, 
American Exchange National Bank; J. H. Ackerman, Bank of N. Y. 


53 
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N. B. A.; A. M. Eacreson, National Citizens’ Bank; D. S. Harr, 


Pacific National Bank; H. S. Murray, Ocean National Bank; W. 
A. Nasu, Corn Exchange Bank. 

Little Fails.— The Merchants and Farmers’ Bank has been estab- 
lished at Little Falls, Herkimer County, by Messrs. Cartes G. 
Burke and Ricwarp F. Hery. Mr. Burke has been Teller of the 
Savings Bank of Utiea during the last nine years. 

Savines Banks. — The Manhattan Savings Bank, No. 644 Broad- 
way, has declared a dividend at the rate of six per cent per annum 
on all sums below $1,000, and five per cent on all sums above. 

New York.— The Bank for Savings, Bleeker Street, has declared 
a dividend or interest for six months, at the rate of five per cent per 
annum on all sums of five and under five hundred dollars, and of 
four per cent on all sums amounting to five hundred dollars and 
upwards. Also an extra dividend, being in addition, and precisely 
equal in amount, to the said half-yearly interest of dividend, and 
calculated on the same principle. This interest is earried at once to 
the credit of depositors, as principal, on the Ist instant, where it 
stands exactly as a deposit. 


Co-oPERATIVE Savines Banks made a nominal commencement at 
Brussels, in 1848, in the establishment of the Union du Crédit, which, 
from a very humble and modest start, now counts 3,000 members, and 
is yielding double the interest advanced to depositors by the popular 
banks of Brussels. So successful has this association proved, that 
no less than five other Caisses d’Epargnes, or savings banks, have 
since been organized, with an aggregate of 7,000 members, in the city 
of Brussels alone. There are thus 10,000 actual members, who, with 
their families, representing at least 30,000 souls, are interested in 
co-operative associations. A co-operative store, called La Ruehe 
(the hive), has also been established. 

Income Returns or Savines Banks Deposirors.— We direct 
the attention of assistant assessors to the following letter of the com- 
missioner, respecting the income of persons having deposits in say- 
ings banks : — 

“Tt has been represented to this office that many, and perhaps all 
of the depositors in those savings institutions intended in the proviso 
to Section 120, Act June 30, 1864, as amended, whose officers are 
not required to withhold the tax of five per cent upon paying the in- 
terest to depositors; enter, upon rendering their annual statements of 
income (Blank No. 24), the interest thus received by them opposite 
paragraph 6, and place the same opposite item 11 of “ Deductions.” 

“This is wrong. The term ‘savings institution, in paragraph 6, 
does not include those savings banks and savings institutions men- 
tioned in the proviso above referred to, the entire earnings of which 
are exempt from dividend tax. The taxpayer should, in his annual 
return, enter the entire amount of interest received from this source 
opposite paragraph 14 of the blank, as subject to the tax of five per 
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cent; and, you are hereby instructed to see that the provisions of the 
law are fulfilled in this regard in the assessment of income-tax in 
your district.” 

Schoharie. — Mr. Franxirn Krum was in February elected Presi- 
dent of the Schoharie County National Bank, in place of Mr. Jarep 
GooDYEAR. 

New- York City.— The Union-square National Bank has been or- 
ganized, and will commence business in April, 1869. 

Ithaca. — Mr. Joun McGrew was in January last elected Presi- 
dent of the First National Bank of Ithaca, in place of Mr. Esrnz- 
zER I. TURNER. 

Herkimer.— The Herkimer Bank has been established at Herki- 
mer, N.Y., as a@ private bank, Witit1am Smirn, R. Eart, S. Ear, 
A. M. Gray, M. W. Rassacn, Bankers; Wittiam Sauiru, President ; 
M. W. Rassacn, Cashier. 


Fishkill. — The directors of the National Bank of Fishkill, N.Y., 
have elected Mr. Atrex. Bartow, late Teller of the Bank, Cash- 
ier, to supply the place of Mr. J. E. Van Sreenpere, deceased. 
Mr. Barrow has been connected with the bank thirteen years. 

Cambridge. — Mr. James Tuompson was in January last chosen 
President of the Cambridge-Valley National Bank, in the room of 
Mr. O. KetLoae, who has resigned on account of ill health, and Mr. 
J. E. Saira chosen Cashier, &e., in the room of Mr. J. Tuompson. 


California, — The card of the California Trust Company, of 
San Francisco, may be found on the cover of this work. This com- 
pany has a capital, paid in, of one million of dollars, and is a bank 
of deposits and loans, and acts as a correspondent for banks and 
bankers of other States. Interest is allowed on deposits and trust- 
funds. The company will hold powers of attorney, and transact bus- 
iness as agent, trustee, receiver, executor, administrator, guardian, 
treasurer, and assignee. Investments made for parties in real estate, 
public securities, local stocks, and other property. 

San Francisco.— The Bank of California gives notice, that they 
issue letters of credit, available for the purchase of merchandise in 
the East Indies, China, Japan, Australia, and other countries, author- 
izing bills on the Oriental Bank Corporation, London. And draw 
also on the Atlantic cities, London, Dublin, Paris, Amsterdam, Ham- 
burg, Bremen, and other leading Europe:n cities; also on the branches 
of the Oriental Bank at Hong Kong and other Asiatic ports. 


Connecticut. — Mr. Witsur F. Day was in January last 
elected President of the National New-Haven Bank, in place of Mr. 
Hervey Sanrorp, who died on the 9th of January, having been Pres- 
ident over twenty-two years. The present officers of the bank are, 
Wiusur F. Day, President; Henry Trowsrinver, Vice-President; 
and Amos TowNsEND, Cashier. 

Bridgeport. — Mr. Cuartes B. Horcuxiss, President of the Pe- 
quonnock Bank, Bridgeport, Conn. «appeared before Justice Dodge 
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at the Jefferson-Market Police Court, New-York City, and made a 
sworn statement touching the matters connected with the robbery 
of that institution last full. The following is the substance of Mr, 
Horcukiss’s testimony : — 


On the 30th of September, 1868, there were stolen from Pe- 
uonnock National Bank of Bridgeport the following property: 8 
United-States Five-twenty bonds, numbered 70,269 and 70,272 to 
70,278, inclusive, of $1,000 each, issue of 1865; 6 United-States cou- 
pon bonds, issue of 1867, numbered 74,613, and 531 to 535, inclusive, 
of $1,000 each; 2 United-States coupon bonds, issues of 1865, $1,000 
each, numbered 22,029, and 22,030; three Connecticut State bonds, 
issue of 1861, numbered 733, 734, and 735; also other papers of no 
value to any one but the owner. This amount was Mr. Horcuxiss’s 
personal property, and is all that has yet been identified by him. 
There were many other bonds and some valuable jewelry stolen at 
the same time. The whole loss is about $40,000, of which $26,500 
was in bonds. Upon this loss, the Philadelphia “ Daily Ledger” re- 
marks :— us 
“The abstraction of a box containing $90,000 in securities from 
the Pequonnock National Bank of Bridgeport, a few days since, 
brings to notice the great risk owners run in leaving them in banks. 
One difficulty is to tell the exact time when a box is missing. We 
knew of a case in this city some few years ago, in which the box was 
abstracted by a clerk of the owner, from the bank, and was not 
missed for thirty days. There was no record in the bank of its 
deposit or of its withdrawal; and all the evidence in the matter de- 
pended on the uncertain memories of the tellers and the owner of the 
box; and these, of course, did not harmonize. The bank was sued, 
but, before the case was tested, the clerk of the owner of the box who 
abstracted it offered terms of settlement, which were accepted. The 
bank relied on being held harmless, for the reason that it received no 
compensation, and, at the outset, distinctly disclaimed any liability 
therefor. We know of no bank where a system has been inaugu- 
rated respecting these boxes, noting their receipt and delivery, by 
which to detect and prevent loss. A prominent officer of one of our 
banks once said he was afraid to investigate the number of boxes on 
hand, for fear he should find some were missing. Banks ordinarily, 
to relieve themselves of liability, give these special deposits in charge 
of their porters, who receive a gratuity from the depositors, the re- 
sult of which is, boxes containing in the aggregate millions of securi- 
ties are left in charge of irresponsible parties. The want of fore- 
thought on the part of our wealthy citizens in this connection is the 
more remarkable, when it is remembered that Safe-deposit companies 
have been established in most of the large cities. The payment of a 
very moderate sum annually opens these institutions to all classes. 
An iron chest under lock and key can be obtained, to which no clerk 
nor deputy can get control without an order; and, whenever the 
vault containing the boxes is visited for the purpose of cutting off 
coupons, ete., itis noted, day and hour. The most perfect system has, 
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therefore, been prepared. Cases like the one at Bridgeport amount 
to almost criminal carelessness on the part of the owners, possibly of 
trustees, to manifest so little care. The public will recognize this fact 
when some serious loss occurs, and for which trustees are held indi- 
vidually responsible, on the ground of a want of due diligence.” 


Illinois, — The Supreme Court of Illinois has given a decision 
in the matter of the assessment of bank-capital for taxation, —a de- 
cision of importance to the interests of the people. The case origi- 
nated in the Board of Supervisors of Chicago; the board taking the 
ground, that, under the statute in relation to assessinents, bank-capital, 
being money, must be assessed at its par value as money; that, in 
other words, it was not left to the judgment of the assessors, as in 
the case of other property, to fix a valuation upon that which is itself 
the standard by which all other values are measured. A county 
assessor, on the opposite, assumed to possess authority to assess bank- 
capital at only one-third of its amount, or money value; and this 
self-confident official went so far as to notify the Board of Super- 
visors that he should not obe¥ their instruction in the premises, but 
should be guided by his own judgment of the law. The Supreme 
Court has decided that the Board of Supervisors were right; that 
bank-capital must be assessed at its par value, because, being itself 
the representative and standard of its own value, the assessor can 
have no discretionary judgment in the premises. The full text of the 
decision is not yet published, but the foregoing is the essential point. 
It is a decision, the result of which will be to add a very considerable 
amount to the legitimate and rightful sources of state, county, and 
municipal revenues. It applies to the capital-stock of all incorpo- 
ated companies. 


State Bonds. — The Governor of the State of ILLrnots gives notice, 
that, by virtue of and in accordance with the provisions of an act of 
Legislature of the State of Intros, approved Feb. 22, 1859, that on 
the first day of April, 1869, at the American Exchange National 
Bank, in the city of New York, the treasurer of the State of ILirvors 
will pay the bonds of said State hereafter, particularly designated ; 
and that the interest upon each and all of said bonds will cease from 
the tine of payment specified in this notice, to wit, from the said 1st 
day of April, 1869, viz.:— 

Bonds issued in pursuance of the above recited act, being refunded 
stock, payable after 1862, and numbered as follows: Nos. 2, 42, 44, 
48, 51, 52, 56, 58, 61, 75, 82, 85, 105, 106, 109, 120, 129, 161, 162, 163, 
164, 166, 167, 169, 170, 171, 172, 187, 188, 214, 241, 254, 256, 275, 276, 
277, 284, 292, 298, 301, 304, 336, 339, 343, 344, 345, 349, 355, 356, 361, 
362, 388, 389, 407, 414, 417, 418, 422, 430, 432, 433, 434, 435, 436, 437 
438, 439, 440, 441, 446, 449, 450, 455, 471, 475, 498, 499, 500, 501, 502, 
503, 504, 505, 506, 507, 553, 582, 590, 591, 592, 593, 594, 644, 662, 663, 
664, 668, 670, 672, 673, 679, 680, 681, 683, 689, 698, 702, 706, 717, 723, 
137, 741, 742, 743, 749 to 815 (inclusive), 817, 818, 821, 847, 848, 849, 
850, 851, 852, 853, 854, 855, 856, 857, 858, 859, 866, 867, 868, 869, 870, 
879, 914, 915, 918, 920. 
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Also, bonds issued pursuant to an act entitled, “ An act to prevent 
Loss to the State upon the Macalister and Stebbins Bonds,” approved 
Feb. 10, 1849, being liquidation bonds issued to James Hotrorp, 

numbered 1 to 13 “(inelusiv e), and No. 121 to 199 (inclusive), of 
$1,000 each, and No. 200 for $1,400. 


Rock ford. — The Cashier of the First National Bank of Rockford, 
Ix.1Nots, is reported to have absconded with funds of the depositors, 


Railroad Case. — The case of the Chicago, Rock Island, and Pacific 
Railroad Company and others, appellants, vs. Mark Howard and 
others, appellees, an appeal from the United-States Circuit Court of 
Iowa, was decided in the United-States Supreme Court on Monday, 
the 8th inst., the decree of the Circuit Court being affirmed. The 
suit involves a fund amounting, with accrued interest, to about $650, 
000; being a part of the purchase-money for which the Mississippi and 
Missouri Railroad was sold to the Chicago, Rock Island, and Pacific 
Railroad Company ; and, which was agreed and was intended to be 
distributed among the stockholders of the Mississippi and Missouri 
Company. The suit was brought by holders of the bonds of the 
cities of Davenport, Muscatine, and Iowa City, and of the counties 
of Scott, Muscatine, and Johnson, which bonds were guaranteed by 
the Mississippi and Missouri Company, who claimed, as creditors of 
the railroad company, that the fund ought to be applied to the pay- 
ment of their bonds. This claim was sustained by the judgment of 
the Circuit Court, from which appeal was taken on the part of the 
stockholders in the railroad company. The bondholders will proba- 
bly realize thereby from 60 to 75 per cent of the whole amount due 
them. 

Chicago.— Mr. ANDREW Forsytue in January last resigned his 
situation as Assistant Cashier of the Mechanics’ National Bank, and 
Mr. JosepH Sampson Reep has been appointed Cashier. Mr. J. 
Youne Scammon remains President, and Mr. Bens. V. Pace, Vice- 
President. Capital and surplus of the Bank are $300,000. 

Warsaw.— Mr. Cuartes H. MELLEN, on the 16th of February, 
resigned the Cashiership of the First National Bank of Warsaw, 
Ininots, and is succeeded by Mr. James B. Dopex. Mr. Wm. Hm 
remains President. Their New-York correspondent is the Metropol- 
itan National Bank. 


Kentucky. — Mr. Noa Spgars was appointed Cashier of the 
Farmers’ Bank, Georgetown, Ky., Jan 25, in place of Mr. Fasricivs 
C. McCatta, resigned. 


Louisville.— The Hon. James Gururig, formerly United-States 
Senator from Kentucky, died at Louisville on Saturday, March 
13, in the seventy-seventh year of his age. Mr. Gurarte was 
born in Nelson county, Ky., in 1792. His parents were Scottish. In 
his youth he worked as a flat-boatman on the Mississippi; but after- 
wards studied law, and distinguished himself at the bar of his native 
State. He was elected five times to the State legislature, and in 1849 
was chosen president of the convention that framed the State consti- 
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tution. In 1853 he was appointed Secretary of the Treasury by 
President Pierce. Mr. Gururie was also himself a candidate for the 
Presidency of the United States in 1860, but failed to get the nomi- 
nation of the Democratic convention at Charleston. In 1865, he was 
elected to the United-States Senate for six years, but was forced to 
resign in 1868 on account of ill health. During the rebellion, Mr. 
GuTHRIE was steadily loyal to the Government; and to his efforts was 
due, in great measure, the retention of Kenrucky in the Union. 


Waryland.— Tue Bartrmore Banx-Divipenps, January, 1869, 
with the capital and date of charter of each bank are as follow: — 
CHARTER NAME OF BANK. Capital. Per cent. Amount. 
1834 .. Merchants’ National Bank $1,500,000 .... -..- $75,000 
1805 .. National Union Bank 1,958,795 ... oes S8,708 
1795 .. National Bank of Baltimore 1210,700 .... sae | ee 
1806 .. National Mechanics’ Bank 800.000 .... see. 32,000 
1836 .. 800,000 .... seee 48,000 
1810 .. Farmers and Merchants’ National Bank... 650,000 .... «+. 45,500 
1865 .. National Exchange Bank 600,000 .... 30,000 

. Western National Bank 500,000 .... 40,000 

Citizens’ National Bank 500,000 .... 40,000 
STATE BANKs. 

. Franklin Bank 600,000 .... 5 .... 80,000 

Bank of Commerce 500,000 .... 3 .... 15,000 

. Chesapeake Bank 364,473 .... 4 .... 14,576 


Baltimore Savings Banks.—The annual statements of two of 
the Savings Banks report the following results for January, 1868 and 
1869. 


Doman nrr ow 


Deposits. No. Depositors. 
SS a 
Jan. 1, 1868. Jan. 1869. Jan. 1868. Jan. 1869. 
Savings Banks of Baltimore $7,010,660. .$7,486,334 .... 23,305. .23,736 
Eutaw Savings Bank 2,541,318.. 2,758,783 .... 7,510.. 8,174 
Interest Laws. —The rate of interest in Mary anp is fixed at six 
per cent; and there are laws against usury, but they might as well be 
off the statute books, as they are no longer observed by any one, and 
only serve the purpose of keeping foreign capital from seeking invest- 
ment within our borders. Seven per cent is the legal rate in New 
York, and generally at the North; but money is even there regarded 
as a merchantable article, and commands more or less than the stand- 
ard rate, according to its abundance or scarcity. The rate of interest 
is governed by the laws of trade, which are paramount to all other laws. 
Notwithstanding the law of MaryLanp, we venture to assert, that 
nine-tenths of the money loaned in Baltimore ranges from eight to 
ten, and even twelve per cent per annum. National banks, too, are 
liable to a forfeiture of their charter if they charge more than six 
per cent. But money being worth more it commands more. If 
they deal direct with the borrower, they cannot exact more; but our 
law-makers ought to have learned by this time that money can be 
loaned to third parties, and paper bought at rates that know no legal 
limit but that of supply and demand. — Baltimore Republican. 


Important ARREST OF BanKk-Rossers. — $99,500 in Bonps RE- 
COVERED. — An important and successful arrest was made recently by 





840 Banking and Financial Items. (April, 


the police of New-York City. It appears, that on the 23d of January 
last, the First National Bank of New Windsor, Carroll County, Mary- 
LAND, was entered in the night by burglars, who carried off $121,000 
worth of United-States, Central-Pacific, Union-Pacific, and other 
coupon bonds, and left but little trace to their identity behind 
them. The bank officials telegraphed to detectives of the Baltimore 
police, and requested their assistance and action in the premises, 
These officers worked most assiduously in the endeavor to ferret out 
the members of the daring gang who had committed this bold and 
skilful burglary, and finally arrested two of the burglars with bonds 
in their possession to the amount of $99,500. Country bankers will 
do well not to rely too much upon burglar-proof safes and locks; 
but to deposit their surplus bonds (coupon-bonds especially) with the 
Safe Deposit Company of this city or the Union Deposit Co., Boston. 


Massachusetts. — At the annual meeting in February of the 
New-England association of banks, for the suppression of counterfeit- 
ing, the following persons were elected as a board of managers for the 
ensuing year: Danret Denny, Beng. E. Bares, Cuarves B. Hatt, 
LemMvEL GuLLIvVER, ALmon R. Hopers, Wm. Hypr, Moses Woon, 
P. C. Howranp, Cuartes B. Vickery, 8. W. Stickney, L. B. Har- 
RINGTON, Joun A. APPLETON, Lire BALpwin, Joseru N. Bacon, and 
Joun O. Lovett. This association continues its offer of rewards for 
the sentence of parties counterfeiting plates or dies, and for utterers 
of counterfeit bank-notes. It will also pay suitable rewards for de- 
tection of forgers of checks or drafts on its members; likewise for 
the counterfeiting of coin. The association has paid for the convic- 
tion of six hundred and seven persons for the crime of counterfeiting 
since its organization. 

Taunton. — Mr. Cuartes I. H. Bassert, hitherto Cashier of the 
Taunton National Bank was, in January last elected President; at 
the same time Mr. George W. ANDREWS was appointed Cashier of 
the same bank. 

Lowell. — Mr. James G. Carney, President of the Lowell Bank, 
died on Wednesday, Feb. 10. Mr. Carney was formerly Pres- 
ident of the National Bank of Redemption of Boston, and was, in 
fact, its founder. In the war with the Suffolk Bank consequent 
upon the establishment of the Bank of Mutual Redemption, Mr. 
Carney displayed an amount of pluck and endurance which has sel- 
dom been equalled. He was a man of large ability and most indom- 
itable will; and, from long service in various capacities in banks, had 
acquired a thorough acquaintance with his profession. 

Concord. — Mr. Henry J. Watcorr has been chosen Cashier of the 
Concord National Bank, in place of Mr. Joan M. Cueney, deceased. 


Michigan. — The Eastern and home stockholders of the Na- 
tional Insurance Bank of Detroit have, with the approval of the 
comptroller of the currency, concluded to unite with the stockholders 
of the First National Bank of Detroit, for an increase of the stock 
of said bank to five hundred thousand dollars, and the National In- 
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surance Bank have disposed of their bank-building to the First 
National Bank. The President and Vice-President of the National 
Insurance Bank assume official relations as Directors with the First 
National Bank, whose board of Directors will then be composed of 
the following named gentlemen: Jonn OweEn, ALANnson SHELEY, 
Cates Van Husan, Emory WENDELL, Lorenzo E. CuarK, Jacos 
S. Farranp, Merritt I. Mitts. The executive officers of the First 
National are as follows: Jacos S. Farranp, President; Lorenzo 
E. CLark, Vice-President; Emory WENDELL, Cashier. The commer- 
cial community will be gratified to know of the enlargement of the 
First National Bank, and under such a strong board of directors; 
while they cannot but regret the demise of an institution like the 
National Insurance, whose existence dates back for more than thirty 
years. 

Dowagiac. — Mr. Danret Lyte has been elected President of the 
First National Bank, Dowagiac, in place of Mr. Henry B. Denman. 

Grand Rapids. — Mr. 8. L. Wirners was in January last elected 
President of the First National Bank of Grand Rapids, in place of 
Mr. Martin L. Sweer. 

Minnesota. — The First National Bank of Austin was slightly 
damaged by fire in March. The business of the bank has not been 
interrupted. The bank is in active operation. O. W. Suaw remains 
President ; H. W. Pace has been recently appointed Cashier. 


Missouri. — A clearing-house has been established at St. 
Louis, under the management of Mr. James F. Howenstein, lately a 
National-Bank examiner. It differs from New York only in paying 
balances. The latter pay in money: in St. Louis, they pay by drawing 
on debtor banks in favor of creditors. Each bank is represented at 
ten o’clock by a clerk and messenger, and a proof is made in about 
twenty minutes (average). It then takes about one hour to draw 
checks ; for of course there are as many checks as debtor banks less one, 
every day. The exchanges in St. Louis average about two millions a 
day, and balances about three hundred thousand. The clearings for 
the month of January were about fifty-six millions. The mode of pay- 
ing balances in St. Louis is certainly an improvement upon the New- 
York system, where three and a half millions of dollars are daily 
counted by four or five different persons, and taken to and from the 
clearing-house at a loss of time and at some risk of loss of money. 


Ohio.— Mr. Epwarp Martin was on the 18th February last 
chosen Cashier of the First National Bank of Zanesville, O., in place 
of Mr. C. C. Russet, resigned. Mr. Peter Biack remains Presi- 
dent. 

Portsmouth. — Mr. Gzorcrt Davis was in January last elected 
President of the Farmers’ National Bank, Portsmouth, O., in place 
of Mr. James M. SHackELForp. 

Van Wert.— Mr. Horace E. Wetts has been appointed Cashier 
of the First National Bank of Van Wert, in place of Mr. ANpREW 
S. Burr. 
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Pennsylvania. — The Fourts Nationat Bank of Philadel- 
phia, located on Arch Street near Eighth, suspended payment Feb. 
23. The bank has not been in good credit for a year and a half 
past with the few most intimately acquainted with the manner in 
which it has been operated. For the last three months, it has been 
under close watch of the Board of Bank-Presidents ; and enough that 
was irregular was discovered in the conduct of the cashier of the 
bank to warrant a request from the board for his resignation, which 
was subsequently made, and at once formally tendered. The resigna- 
tion took place in the month of February; and the fact becoming 
known, various surmises were started, and the bank’s troubles were ne- 
cessarily increased. A committee of the Board of Presidents made 
an examination during the week; and though they detected some 
irregularities, and reported positive fraud to the amount of ten 
thousand dollars, they nevertheless expressed their belief that the 
bank was able to go on, and united in a resolve to sustain it through 
its present emergency. The old cashier having left, the investiga- 
tion of the books of the bank was continued ; and Monday being a 
dies non in the business of the bank, two or three clerks from other 
banks were brought in as experts to aid in the examination, and con- 
tinued their labors until late at night. The accounts were found in 
a@ very unsettled and disordered state, overdrafts and fraudulent 
entries being detected to the amount, in round numbers, of at least 
one hundred thousand dollars ! 


The Fourth National Bank has since given notice that it has 
re-opened for business under the following Board of Directors: A. C. 
Roserts, J. H. Asxrx, Ropert Criark, Samuet Miter, Jas. 
Ketcu, Joun Farerra, S. J. Cresswett, J. Barpsiey, and E. A. 
Swaticross. The first five above named were of the old board, 
under whose management the bank failed. The new bank engages 
to pay the depositors of the old bank about half a million of dollars. 

Mr. L. H. Raser is appointed successor to the defaulting cashier 
of the Fourth National Bank, with the sanction of Caartes Cat- 
LENDER, the special agent of the Comptroller of the Currency, with a 
new capital of two hundred thousand dollars paid in. This is twenty- 
five thousand dollars less than was the capital of the old bank. It is 
understood that the old stockholders lose their entire investment in 
= bank, but that all the other creditors of the bank will be paid in 
full. 


Bank Reserve.—“The Philadelphia Ledger” publishes the aver- 
age condition of the banks of that city for the year 1868, as regards 
the lawful money reserve of 25 per cent of aggregate circulation 
and deposits, and also that part of “lawful money reserve” held to 
their credit by the New-York banks. 


For nine months of the year, up to October, the Philadelphia 
banks held large balances at New York, amounting, for the first six 
month, to 2} per cent of their circulation and deposits; which should 
be added to the above percentage of the aggregate reserve. Though 
some of the banks may have held more, and some less, than that rate, 
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the Comptroller of the Currency is not very exact as to each indi- 
vidual bank. If, in the aggregate, the legal reserve is kept up, he is 
satistied, relying on the Clearing-house Association of the large cities 
to look after and keep particular banks in condition. At the end of 
August, the Philadelphia bank-balances at New York began to fall 
off; and on the 12th of October, in the aggregate, their banks became 
debtor to the New-York banks, and continued so the greater part of 
the time to the end of the year. 


————-- Average per cent.——_—_—_—___. 
1st six months. 2d six months. The year. 
Philadelphia 33 ones 28 oes 30 


North America 31 cine 81 idinks 31 
34 oon 29 eoee 31 


82 Rene 33 been 32 
44 sone 41 asus 
29 ane 27 
33 ame 31 
Kensington 27 PER 28 
Pennsylvania National 28 rate 22 
Western 35 enone 32 
24 er 22 
30 coe 29 
$1 eoee 32 
Tradesmen’s 34 rye 26 
Consolidation 25 sone 25 
City 36 ease 34 
Commonwealth..... Maintwseminawessceeinenes 24 jae 25 
Corn Exchange 25 wake 23 
Union 27 ell 20 
24 eee 28 
Third National 22 sais 22 
Fourth National 25 ree 23 
Sixth National 23 haa 20 
24 eoee 25 
Eighth National 23 ails 24 
Central National............ ieee , 25 Bape 26 
Bank of Republic 22 eves 23 
Exchange National : 26 Hare 26 


Rhode Island. — Mr. J. H. Dz Wotr was in March elected 
President of the Blackstone Canal National Bank, in place of Mr. 
Tutty D. Borven. 


Tennessee. — Mr. Louis Hanaver was in January last 
elected President of the German National Bank of Memphis, in 
place of Mr. E. M. Apperson. 


Freedmen’s Savings. — A branch office of the Freedmen’s Savings 
Bank was opened in Memphis, Tenn., two or three years ago. “The 
Post” of that city says the business of the office has reached a 
degree of activity which shows the prudence, economy, and judi- 
ciousness of the patrons of the bank. The amount now on deposit 
is over $47,000. The entire deposits throughout the South for the 
month of February were about $140,000. 


Nashville. — Mr. W. B. Dortcu has been chosen Cashier of the 
Second National Bank of Nashville, in place of Mr. W. J. Tuomas. 
Their New-York correspondent is the Fourth National Bank. (See 
their card on the cover of this work.) 
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Vermont.—D. C. Bascom was in December last chosen 
Cashier of the First National Bank of Orwell, in place of Mr, 
Henry C. Hottey. 


Virginia.— Mr. Isaac Davenport was in February last 
elected President of the First National Bank of Richmond, in place 
of Mr. A. Vance Brown. Mr. S. B. Smirx remains Cashier. Their 
New-York correspondents are the First National Bank and the 
National Bank of the State of New York. 

Norfolk. — An unsuccessful attempt was made recently to rob the 
First National Bank of Norfolk, Va. The burglars succeeded in 
forcing open two heavy doors leading to the vaults, and were suc- 
cessfully working on the doors of the vaults when they became 
alarmed and fled, leaving behind a complete set of most ingeniously 
constructed tools. 





INTEREST ON BANK-DEPOSITS. 


Mr. Barnes of New-York City has introduced a bill into Congress 
to prevent banks of issue from paying interest upon deposits; which 
was read a first and second time, referred to the Committee on Bank- 
ing and Currency, and ordered to be printed. 

The passage of such a bill would inevitably induce many National 
banks to relinquish their national charters, and re-organize under the 
State laws, where they will not be under such restrictions. 

The heavy rates of taxation at present prevailing compel the banks 
to avail themselves of all sources of legitimate profit. In New York 
and other cities, the banks strive to procure as many accounts and as 
large deposits as possible from the banks and bankers of the interior, 
with a view to re-loaning a portion of the deposits to their city 
customers. 

The policy is a questionable one, because it invariably endangers 
the city banker when a crisis takes place. He is likewise compelled 
to re-loan two-thirds of his deposits in order to reimburse himself for 
the outlay of interest. As a general result, the country deposits in 
city banks would be safer with banks that do not allow interest, un- 
less the maximum rate allowed is not over three per cent. 





Tue LeGat-Tenper Act.—A History of the Legal-Tender Pa- 
per Money, issued during the Rebellion of 1861-1865. Prepared by 
Hon. E. G. Spauiptne [President of the Farmers and Mechanics’ 
National Bank of Buffalo], Chairman of the Sub-Committee of 
Ways and Means at the time the Act was passed. To which is 
added a Synopsis of the Debate in Congress, with the letters of 8. 
P. Chase, John A. Stevens, G. Opdyke, Stephen Colwell, J. H. Van 
Antwerp, Robert Denniston, Charles H. Russell, Eleazar Lord, T. W. 
Olcott, George B Butler, Thomas Denny & Co., M. H. Grinnell, Isaac 
Sherman, and other Merchants and Bankers, on the subject. Octavo, 
Price, Fifty Cents. (Will be ready early in April.) 
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AMENDMENTS TO THE NATIONAL CURRENCY 
ACT, 1869. 


AN ACT to prevent loaning Money upon United-States Notes. 


Be it enacted by the Senate and House of Representatives of the 

Inited States of America in Congress assembled, That no national 
banking association shall hereafter offer or receive United-States 
notes or National-bank notes as security or as collateral security for 
any loan of money, or for a consideration shall agree to withhold the 
same from use, or shall offer or receive the custody, or promise of cus- 
tody, of such notes as security, or as collateral security, or consideration 
for any loan of money ; and any National banking association offending 
against the provisions of this act shall be deemed guilty of a misde- 
meanor, and upon conviction thereof in any United-States court hav- 
ing jurisdiction, shall be punished by a fine not exceeding one thou- 
sand dollars, and by a further sum equal to one-third of the money so 
loaned ; and the officer or officers of said bank who shall make such 
loan or loans shall be liable for a further sum equal to one-quarter of 
the money so loaned; and the prosecution of such offenders shall be 
commenced and conducted as provided for the punishment of offences 
in an Act to provide a National Currency, approved June third, eigh- 
teen hundred and sixty-four; and the fine or penalty so recovered 
shall be for the benefit of the party bringing such suit. 

Approved Feb, 19, 1869. 


AN ACT regulating the Reports of National Banking Associations. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That in lieu of all 
reports required by section thirty-four of the National Currency Act, 
every association shall make to the Comptroller of the Currency not 
less than five reports during each and every year, according to the 
form which may be prescribed by him, verified by the oath or affirma- 
tion of the president or cashier of such association, and attested by 
the signature of at least three of the directors; which report shall 
exhibit, in detail and under appropriate heads, the resources and lia- 
bilities of the association at the close of business on any past day to 
be by him specified, and shall transmit such report to the comptroller 
within five days after the receipt of a request of requisition therefor 
frum him; and the report of each association above required, in the 
same form in which it is made to the comptroller, shall be published 
in a newspaper published in the place where such association is estab- 
lished, or if there be no newspaper in the place, then in the one pub- 
lished nearest thereto in the same county, at the expense of the asso- 
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ciation; and such proof of publication shall be furnished as may be 
required by the comptroller. And the comptroller shall have power 
to call for special reports from any particular association whenever in 
his judgment the same shall be necessary in order to a full and com- 
plete knowledge of its condition. Any association failing to make 
and transmit any such report shall be subject to a penalty of one 
hundred dollars for each day after five days that such bank shall 
delay to make and transmit any report as aforesaid; and in case any 
association shall delay or refuse to pay the penalty herein imposed 
when the same shall be assessed by the Comptroller of the Currency, 
the amount of such penalty may be retained by the Treasurer of the 
United States, upon the order of the Comptroller of the Currency, 
out of the interest, as it may become due to the association, on the 
bonds deposited with him to secure circulation; and all sums of 
money collected for penalties under this section shall be paid into the 
Treasury of the United States. 

Section 2. And be it further enacted, That, in addition to said 
reports, each National banking association shall report to the Comp- 
troller of the Currency the amount of each dividend declared by said 
association, and the amount of net earnings in excess of said dividends, 
which report shall be made within ten days after the declaration of 
each dividend, and attested by the oath of the president or cashier of 
said association; and a failure to comply with the provisions of' this 
section shall subject such association to the penalties provided in 
the foregoing section. 


Approved March 3, 1869. 


AN ACT in reference to certifying Checks by National Banks. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That it shall be 
unlawful for any officer, clerk, or agent of any National bank two cer- 
tify any check drawn upon said bank, unless the person or company 
drawing said check shall have on deposit in said bank, at the time 
such check is certified, an amount of money equal to the amount 
specified in such check; and any check so certified by duly authorized 
officers shall be a good and valid obligation against such bank; and 
any officer, clerk, or agent of any National bank violating the pro- 
visions of this act shall subject such bank to the liabilities and proceed- 
ings on the part of the comptroller as provided for in section fifty of 
the National Banking Law, approved June third, eighteen hundred 
and sixty-four. 

Approved March 3, 1869. 


THE PUBLIC-CREDIT BILL. 


The bill to strengthen the public credit has become a law, and is as 


follows : — 
Be it enacted, &c., That in order to remove any doubt as to the 
purpose of the Government to discharge all just obligations to the 
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public creditors, and to settle conflicting questions and interpretations 
of the law by virtue of which such obligations have been contracted, it 
is hereby provided and declared, that the faith of the Unrrep Srares 
is solemnly pledged to the payment in coin or its equivalent of all the 
obligations of the Unrrep Srares not bearing interest, known as 
Unirep-StaTeEs notes, and of all the interest-bearing obligations, ex- 
cept in cases where the law authorizing the issue of any such obliga- 
tions has expressly provided that the same may be paid in lawful 
money, orin other currency than gold or silver; but none of the said 
interest-bearing obligations not already due shall be redeemed or paid 
before maturity, unless at such times as Unirep-Stares notes shall 
be convertible into coin at the option of the holder, or unless at such 
time as bonds of the Unirep States bearing a lower rate of interest 
than the bonds to be redeemed can be sold at par in coin; and the 
Unirep States also solemnly pledges its faith to make provision at 
the earliest practical period for the redemption of the Unirep-Srates 
notes in coin. JAMES G. BLAINE, 


Speaker of the House of Representatives. 
SCHUYLER COLFAX, 
Vice-President of the United States and President of the Senate. 


This was signed by these officers on the 16th of March, and this 
afternoon was approved by the President, as follows : — 
Approved, March 18, 1869. 
U. S. GRANT. 


Tue Forry-rirst Coneress. — The following are the members of 
prominent Committees of the House of Representatives of the new 
Congress, which commenced its session on the 4th of March, 1869: — 

On Ways and Means. — Messrs. Schenck of Ohio, Hooper, Allison, 
Maynard, Kelly, Brooks, Orth, McCarthy, and Marshall. 

On Banking and Currency. — Messrs. Garfield of Ohio, Lynch, 
Judd, Coburn, Smith of Vt., Packer, Lash, Cox, and Jones of Ky. 

On the Ninth Census. — Messrs. Stokes of Tennessee, Garfield, Banks, 
Allison, Laflin, Cullom, Wilkinson, Haldeman, and Schumaker. 

On the Pacific Railroad. — Messrs. Wheeler of New York, Logan, 
Morrill of Penn., Van Horn of Missouri, Hopkins, Buffington, Lynch, 
Palmer, Root, Van Trump, Voorhees, Axtell, and Wilson of Minn. 

On Commerce. — Messrs. Dixon of Rhode Island, O’Neill, Ingersoll, 
Sawyer, Funklenberg, Bennett, Conger, Holman, and Potter. 

On Public Lands. — Messrs. Julian of Indiana, Ketcham, Town- 
send, Fitch, Hawley, Winans, Smith of Iowa, Wilson of Minnesota, 
and McCormick. 

On Post Office. — Messrs. Farnsworth of Illinois, Ferry, Hill, Twich- 
ell, Boyd, Tyner, Fitch, Smith, and Adams. 

On Manufactures. — Messrs. Morrill of Penn., Ames, Sawyer, 
Smith of Vt., Sandford, Upson, Morrill of Me., Cleveland, and Rice. 

On Agriculture.— Messrs. Wilson of Ohio, Loughridge, Fisher, 
Smith, Dyer, Benton, Crebs, Axtell, and Reeves. 
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NATIONAL BANKS AS PUBLIC DEPOSITORIES. 


The MercHants AND BAnKERs’ ALMANAC for 1869 contains a list 
of sixteen hundred and eighty National banks, in which those are 
indicated which are public depositories of the Unirep States. Since 
this volume was published, the following banks have been also selected 
as public depositories : — 


State. Name of Bank. Capital. 
. Kansas, . . . The National Bank of Lawrence . . $100,000 
. Maine, . . . The Granite National Bank, Augusta —_ 100,000 
. Minnesota, . . The Second National Bank, St. Paul . 200,000 
. New Hampshire, The Laconia National Bank... . 100,000 
“ The Amoskeag National Bank, Man- 

chester, . . 200,000 
. Pennsylvania, . The Second Nation al Bank, Titusville, 200,000 
. Tennessee, . . The Third National Bank, Nashville. 100,000 
. Virginia,. . . The First National Bank, Norfolk. . 100,000 


The following National Banks ha72 recently relinquished their 
privileges as public depositories : — 


. New York, . The Ocean National Bank, New-York City. 
- . The Eighth National Bank, New-York City. 
: ie . . The First National Bank, Mobile. 
. Dist. Columbia, The National Bank of Commerce, Georgetown. 
. Illinois,. . . The City National Bank, Cairo. 
* . « « The Fourth National Bank, Chicago. 

Iowa, . . . The First National Bank, Des Moines. 
. Massachusetts, The First National Bank of Marlborough. 
. Michigan, . . The First National Bank of Fenton. 

. New Jersey, . The First National Rank of Newark. 

. No. Carolina, The First National Bank of Wilmington. 
2. Ohio, . . . The Fourth National Bank of Cincinnati. 
3. . . . « The Second National Bank of Dayton. 

. Pennsylvania, The Third National Bank of Philadelphia. 
* The Fourth National Bank of Philadelphia. 
“ The Exchange National Bank of Pittsburg. 


$2 OI S> OV GO to 
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THE FAILURES OF THE YEARS 1867 AND 1868. 


From the Annual Circular of Messrs. Dun, Bartow & Co,, 335 Broadway, New York. 


YEAR 1867. 
| 
No. of Amount of 
Failures, Liabilities. 
wees $1,355,000 
166,000 


seer eee eeeee 


State. 
Alabama... oe 
Arkansas... .. ken 
California 
Colorado.... 

Connecticut 

Delaware 

District of Columbia..... 
Florida ee 
Georgia 


2,141,500 
136,000 
141,000 
183,000 

1,333,000 

Illinois...... ane eee. 2,549,000 

Indiana..,..,. -» 1,819,000 
691,000 
593,000 

1,182,500 

2.4: 32,000 

1,781,000 
471,500 

8,170,000 

1,345,500 
177,000 
566,000 

3,086,000 


ee ECE ee 
Kentucky .... 
Louisiana 
Maine..... 
Maryland 
Massachusetts... 
Michigan,... 
Minnesota 
Mississippi..... 
Missouri . 
Montana 


Nevada 

New Hampshire ...... 
New Jersey 

New York State.. 

North Carolina 
Ohia...... 
Pennsylvania...... 
Rhode Island 

South Carolina..... 
Tennessee 

ORME. «<< 

Vermont... 
Virginia...... 

West Virginia 
Wisconsin 

i. rn 


427,000 
663,500 
6,197,500 
527,000 
5,706,000 
9,921,000 
3,038,000 
318,000 
1,740,000 
328,000 
283,500 
1,500,000 


«eee 61,536,000 
.e+. 35,130,000 


. 2,470 
New York City and Brooklyn. 310 


--2,780 ....$96,666,000 
* Returns not yet made, 


Total 1867 and 1868... 


seer 


oo ee 2,608 


YEAR 1868. 
— 
No. of Amount of 
Failures. Liabilities. 
33 $554,000 
ll 270,000 


a ease 
48 
12 


112,000 
1,094,000 
82,000 
77,000 
46,000 
820,000 
1,523,000 
757,000 
506,000 
176,000 
970,000 
1,102,000 
604,000 
694,000 
4,941,000 
659,000 
169,000 
421,000 
776,000 
31,000 
190,000 


283,000 
512,000 
2,410,000 
277,000 

2 4,034,000 
287 3,884,000 
is... | 499,000 
25 521,000 
1,338,000 

4 .. 465,000 
ree 163,000 
91 685,000, 


35 


2,191 
417 


32,120,000 
31,654,000 


. $63,774,000 


The following comparative statement of failures is incomplete, 
owing to the war in 1862-5; but the figures for the Northern States, 


54 
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and for the whole Union before and subsequent to these years, are 
interesting :— 
IN NORTHERN STATES ONLY. IN ALL THE STATEs, 


teem aa 
Date. No. Liabilities. No. Liabilities. 
4,257 ....$265,818,000 00 «ee 4,932 .... $291,750,000 00 
3,113 .... 73,608,747 00 woe 4,225 .... 95,749,000 00 
2,959 --- 51,314,000 00 .... 3,913 .... 64,394,000 00 
2,733 .... 61,739,000 00 .... 3,676 .... 79,807,000 00 
5.935 -- 188,632,000 00 P 6,993 .... 207,210,000 00 
23,049,000 00 ... aantee - 
7,899,000 00 ... eee 
8,579,000 00 
17,625,000 00 or 
47,333,000 00 ‘ + -.-- 53,783,000 00 
86,218,000 00 .... 2,7 «-+- 96,666,000 00 
57,275,000 00 .... 2, ..«- 63,774,000 00 


CALIFORNIA INSURANCE COMPANIES. 


CapritTat, ASSETS, AND PREMIUMS RECEIVED IN THE YEARS 1867 anp 
1868, sy E1gut Insurance Compantgs IN San Francisco. 


CAPITAL. | ASSETS. | Premiums Recgivep. 
| 





|| 
1867. 1868. | 1867. | 1868. || 1867. 1868. 


} 
—_ a 








California Insurance Co. | $200,000 | $200,000 || $292,000 | $309.295 | $99,620 | $115,270 
Home Mutual = | 336,000 333,600 | 365,343 391,903 72,332 99,571 
Merchants’ “ 500,000} 500 000 598,082) 683,485 144,990] 188,523 
Pacific « — || 1,000,000! 1,000,000 || 1,289,818 1,529,740 584,7 737,158 
People’s “ 26,155 100,000 31,511} 161,025 7,078 94,455 
Fireman’s Fund 500,000 500,000 ; 636,335 | 678,080 134,451 200.224 


Union 750,000 750,000 845,217 972,469 | 250,260} 299,013 











Occidental 300,600 300,000 339,079 356,903 | | 64,051 | 86,460 











|—— 


MMB oa sts ccccconl $3,012,105, $53,683,600. | $4,307,885 $5,082,850 $1,357,515 | $1,820,674 











CARIFORNIA SAVINGS BANKS. — Additional. 








Oren Deposit Acct. Deposits. 
DATE OF | : é. = ie 
| ORGANIZATION, | | | 

July, 1868. | Jan., 1869. || July, 1863. | Jan., 1869. 
| 





Sacramento Savings Bank.......|| March 19, 1867 395 $429,929 | $650,092 
Stockton Savings Society........]| Aug. 12, 287 5 184,167 | 433,448 
Oakland Bank of Savings........|| Nov. 1, “s 5 141,877} 221,640 








|| $755. 073 1.05.70 














New Banking Firms. 


NEW BANKING FIRMS. 


The Bankers’ MaGazine contains monthly a list, carefully prepared, of New Bank- 
ing Firms in New-York City and throughout the United States. No charge is made for 
publishing these names, provided the name of the New-York Correspondent is furnished. 

Subscribers are requested to send to this office, for publication, the names of new firms in 
their respective States, as items of useful information to banks and bankers generally. 


New-York City. 


Barton & Allen, 40 Broad Street. H. C. Hardy & Son. 

Baylis & Co., A. B., 17 William Street. Hone & Nicholas, 43 Exchange Place. 
Chase & Higginson, 4 Broad Street. Johnson & Day, 80 Broadway. 

Cocks & Bishop, 26 Broad Street. Luther Kountze, 52 Wall Street. 

Cole, Lapsley, & Co., 11 Broad Street. Lange, Boell, & Arming, 25 Broad Street. 
J. H. Fisher. Morton, Bliss, & Co., 28 Broad Street. 
Gates & Lowe, 70 Broadway. Smith, Seaver, & Bowen, 38 Broad Street. 
Gilley & Germond, 36 Broad Street. Wattles & Lovett, 11 Broad Street. 

Gillilan & Plate, 52 Exchange Place. Williams & Bostwick, 40 Exchange Place. 


DissoLuTions. —CroMMELIN & TiLtincHast, New York; Crary & Darter, 
New York; Keen, Gittey,& Germonp, New York; F. N. & W. B. Lawrence, 
New York; Maruew & CastreLianos, New York; SatTerter, Gates, & Co., 
New York; Witmerpinc & Merap, New York; Pars, Bisuopr, & Co., New 
York; Garru, Fisner, & Harpy, New York; H. Norman Situ & Co., Buf- 
falo, N.Y.; Pike, Lapeyre, & Broturer, New Orleans, (succeeded by Pixe, 
Brotuer, & Co.) ; StaupE & ANDERSON, Glenwood, Iowa, (succeeded by WILLIAM 
H. Anperson); P. F. Ketty & Co., Philadelphia; Grorce SmitH & Co., 
Tyter, Uttman, & Co., Chicago; Mantey & Smirn, Atchison, Kansas; AvENT 
& Lyres, Oxford, Minn.; Harwoop, Ruopes, & Davis, White Pigeon, Mich. ; 
Dayton I. Forp, Charleston, S.C. 


Fartures.— W. R. Brown & Co., Toronto, Canada; C. Dorwin & Co., 
Montreal; Tucker & Co., Louisville; Parsuatt & SHANzLIn, Buffalo, N.Y. 


CotLecTion Paprer.— In the case of Lienan against The Adams Express Com- 
pany. — The plaintiff intrusted a draft on a firm in Memphis to the Adams Express 
Company for collection. At the time the draft might have been presented, the Mem- 
phis firm was solvent; but, before it actually was presented, they failed. The plaintiff 
made, he says, several inquiries at the Adams Express Office concerning the fate of 
his draft, and was answered that they did not know about it, but would send to their 
agent at Memphis. The receipt for the draft given by the Express Company con- 
tained on its face an agreement that they might transfer the draft to any connecting 
lines, and not be responsible for loss by the latter; and a further stipulation that they 
should not be liable for a loss unless notified within thirty days. It appeared that the 
Adams Express Company line ran no farther than Louisville, and there they trans- 
ferred their express matter to the Southern Express Company; and it was claimed 
that the delay occurred after such transfer by them. On these stipulations, and on 
the ground that they were mere forwarders, the defendants moved for a non-suit in the 
Court of Common Pleas. ‘The Court denied the motion, and charged, that, to avail 
themselves of the stipulation, they should have given the plaintiff notice of the trans- 
fer to another company. The jury found a verdict for the plaintiff for $1,300. 
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The Daily Price of Gold at New York. 


THE DAILY PRICE OF GOLD AT NEW YORK. 


Continued from page 762, March No. 
The following Table shows the daily premium on gold at New York 


in the month of February, 1869, compared with 1864-68. 








February, 1869. 


ere 
ry ee 
wer 
«oR BUTS... 
Frid .... 
eee 
. Sun. 
eee 
ae 
ee 
<< ORs. 
ae 
oe 
.. Sun. 
ee 
 e 
| ae 
so RHUYS... 
| ee 
ee 
.. Sun. 
22..Mon.... 
23..Tues.... 
24..Wed.... 
25..Thurs... 
26..Frid.... 
Re ne 
28..Sun. 


COIS UTP Oto 


1968. 
January... 


Opening. 


Feb., 1868. 


Feb., 





1867. | Feb., 1866. 





354 


35 
35; 
35 


35 
35 


G9 Go co Co Go GO 
Ot Or or Or Gr oe 


354 
34 
343 
35 


35 
342 


Gr Ot or Gr Gr Ore 


; Op —CO|LSA0 [Opa |imatalme = whan kena 


Go G2 Go Go Go Go 


35 
35 
341 
34} 
333 
331 


321 
32 


31 
30i* 


a2} 
313 


eee eee 


19 402 
un. 


403 
39 
40 
414 


40 
40 
40 404 


40* 402 

40} 403 

Holiday. 
Sun. 

421 44% 

42 

41 


40 
41 


4l 





33 


1864. 
53} @ 
57} @ 
59 @ 

@ 


@ BW <0 

151 355 
185 338 
162 


155 


(a 
@ 
@ 
@ 


Lowest. 


t 


74 es 40; 
30f ‘ia 

393 
40 


36; 


36 
ms 3 
Holiday. 


38} 


un. 


378 
38t 
sgt 


393 


41} 


40} 
403 


39 
39 
393 
Sun 
394 40 
394 39 
got 393 
393 40! 
394 402* 
38} 393 
Sun. 

38; 39 
383 383 
375 


8% 
37} 37 
371 373 
374 371 
Sun. 
362 374 


109 





104 
37 
374 
383 96 
362 373 
35i* 37 
Sun. 
363 371 
362 37 


363 37 


383 98 
98 





102: 
103 


1053 


994 


1003 


4 
ost 
993 


1014 reat 


Feb., 1865. 


106 
1053 


109; 
114 


Sun. 
1123 
1123 
oe 
111 
1103 
1053 


105: 
107 
105 


1034 


103$ 


114 
116: 
1133* 


102} 
* 99 
1014 
102 
1003 
994 
un. 
101 





Feb., 1864. 





*Lowest and highest of the month. 


24 
4H 
413 


40 
41 
45} 


tad 
MONTHLY PREMIUM ON GOLD AT NEW YORK, 1864-68. 


Highest. Closing. 
40} | August..... 
| September 


41 

38% 
303 
38 
403 


1865. 


ae 
61 ove aan 
693 .... 48} 
87 . 4 
2R3 


. 974 


@ 129 


@ 160 


@ l4t 


232 @ 
‘@ 
54 @ 


@ 


101 
60 


(@ 
(@ 
a 
(m@ 
(@ 
@ 


45 
48 


@ 


1344 .... 
(@ 116} .... 


1868. 
443 


October.. 


| November . 


| January, 1869.. 
| February, “ .. 


1866. 
363 @ 
35) @ 
25 @ 36 

@ * 


45}... 26 
472 

46} 2000 
oe 


4 tees 


371 


463 .... 31] @ 


Opening. Lowest. Highest. Closing. 


) 373 
@ sol 


-. 393 @ 
--- 40) @ 
eve 43. 

. 41 


50 
45 
wot 
37 


45 
41} 
34 
35 
363 1. 3H 
363... «236 
366 |. 31 


1 


868. 
+» 331 @ 41} 


44 

41} 
403 
40} 
41 

ai 
50 


392 @ 
. 377 @ 
j @ 


37 
. 30) @ 


@ 
@ 45 
333 @ 403 
32); @ 37 


. 344 @ 363 





Notes on the Money-Market. 


Notes on the Mlonep- Market. 
New York, March 25, 1869. 


Exchange on London, at sixty days’ sight, 108} @ 1083 for gold. 


The money-market since our last monthly report has been unsettled and uneasy, witha 
tendency to stringency. This week the rates for money are higher. In first-class collaterals, 
the rates are 6 to 6} per cent on call-loans; while for loans on miscellaneous stocks the rates 
range from 7 to 12. More needy borrowers have to pay by the week, and many by the day; 
the charges for carrying stocks running from one per cent per week to one-quarter per cent 
per day. Such is the existing rage for speculation at the Board and outside, consequent upon 
the enormous inflation of paper-money and paper-prices, that operators are almost daily found 
willing to pay } or } for carrying stocks and loans a single day. Where an operator feels con- 
fident that to-morrow will bring an advance of 1 or 2 per cent on the price of to-day, he is will- 
ing to sacrifice } to his broker in order to keep the shares from being sold. A rise or a fall of 
one, two, or three per cent in one day is no uncommon affair in Broad Street, and speculators 
for a rise or for a fall are always on hand to meet the demand of the usurer. 

We note a decline in the stock-market generally, compared with the quotations of February. 
Compared with our last published list, we note a decline in Cleveland and Pittsburg, 4 per 
cent ; Cleveland and Toledo, 1} ; Rock Island, 1f ; Cleveland, Col., and Cincinnati, 4; Illinois 
Central, 5; Michigan Central, 2} ; New-York Central, 43 ; Pacific Mail, 15 ; Quicksilver Mine 
ing, 3}; Reading, 1. 

There has been, at the same time, an advance in Chicago and North West, 1}; N. W. pre- 
ferred, 1; Hudson River R. R., 5}; Michigan Southern, 23; Milwaukee and St. Paul, 23; 
Mariposa Mining, 8}; prefered, 5{; Pittsburg and Fort Wayne, 2}. We annex the ruling 
prices at the close of each week since January : — 

Stocks. Jan, 29. Feb. 5. Feb. 12, Feb. 19, Feb, 26. Mar. 5. Mar, 12. Mar. 19. 
Canton Company cooscce Gl 4. GOP... GBP.. GL .. GOF.. BD .. GOF.. SD 
Cleveland & Pittsburg R.R.. 95§ .. 924... 92 .. 91 .. QIf .. 89 .. SOL... 87 
Cleveland & Toledo R. R..... 105 .. 1034 .. 105} .. 1054 .. 104% .. 105 .. 106 .. 1063 
Chicago & R. Island R. R.... 133 .. 1284... 132 .. 128§ .. 126§ .. 125 .. 128 128} 
Chicago & Northwest’n R.R. 8&3 .. St)... S3§.. 83 .. 823... SIP .. S24... RAR 
Chicago & Northwest’npref. 92 .. 924... 92 .. OOF .. GOZ.. 89F 913. 23 
Cleveland, Col., aS. @. OB. @ Bx Baie co & 
Delaware & Hudson Canal.. 126 .. 126 .. 128}.. oo 128 .. 120 .. 129 '.. 126} 
Hudson River R. R 135 .. 1354 137... 155 .. 187... 136} .. 1393 .. 1403 
Illinois Central R. R. 139 .. 1383 .. 139 .. -- 1440 .. 140 .. 140} .. 140 
Michigan Central R. R 1193 .. 120 .. 118} .. «o 1105 .. 16 .. 16}... HZ 
Michigan Southern R. R.... 953 .. 933 .. 934... 4... 87 Gi. @ .. 
Milwaukee & St. Paul R. R.. 775... G4h.. 65 .. «oo GE.. GB .. BH .. 
Milwaukee & St. Paul pref.. 963 .. 78 .. 795 oo FBR .e 269... FE.. 
Mariposa Mining oe am. 8. 8} as WD oe ME. WE.. 
Mariposa preferred 24 4. 28} .. os SR .. GE .s GH .. 

New York Central R. R.... 1633 161 .. 164 -- 164 .. 158}... 160}... 
New York & Erie R. R...... 38h... 35}... 36)... oo S6§.. oo 
New York & Erie pref...... 63 - — so = oe e. 58h... 
Ohio & Mississippi cer....... 334 .. 37 .. 35%.. a Ee a 
Pacific Mail Steamship Co... 1218 .. ie es re ee OOF .. 
Pittsburg & Ft. Wayne R.R. 123 .. re ws m ws o- 118} .. 
Quicksilver Mining..... 243 .. . <n as sia) EC cst MSE tose 
Reading R. R 97§ .. a ss bs es «- Oi} .. 
Toledo & Wabash R. R 663 .. wi ” ay or a 
Western Union Telegraph.. 39} .. 
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The foreign export of coin from New York this year to date is $7,258,000, against $13,892,000 
for the same period in 1868. The continual stream of Government bonds to London and the 
Continent, from this port, seems to lessen largely the export of gold. Foreign exchange is 
offered at easier rates. Leading bankers ask 108} for 60 days’ sterling bills, and 109 for short 
sight do. We quote: Sills at 60 days on London, 107@ 108 for commercial ; 108} @ 108} for 
bankers’; do. at short sight, 108} @ 109; Paris at 60 days, 5.25@5.174; do. at short sight, 5.20 
@5.16}; Antwerp, 5.25@5.18}; Swiss, 5.25@5.18}; Hamburg, 354@35}; Amsterdam, 40 
@40}; Frankfort, 40@ 40}; Bremen, 77] @78}; Prussian thalers, 70} @ 71}. 

Compared with the previous three months, the qotations are as follows :— 


Sixty days’ Bills. Dee, 21. Jan, 23. Feb. 19. Mar. 25. 
On London, bankers’...... 1093 @ 109} .. 109§ @ 1093 .. 109 @ 109} 108} @ 108} 

“ commercial.. 108; @ 1094 .. 108} @ 109} .. 108} @ 109 107 @ 108 
Paris, bankers’ 5.20 @5.164 .. 5.183 @ 5. -- 5.20 @5.16} 5.25 @ 5.18} 
Amsterdam, per guilder... 40; @ 414 .. 403 @ -- 403 @ 40} 397 @ 40} 
Bremen, per rix dollar... 78} 79 «.. 78§ @ +. 78} @ 78 773 @ 78} 
Frankfort, per florin...... 40% 414 .. 403 @ -» 40} @ 405 40 @ 403 
Hamburg, per mare banco 355 @ 364 .. 395 -» 353 @ 36 354 @ 35} 
Prussian thalers........... 71h @7 . M@ 2 .. W@ iy 7g @ 71t 


There has been a satisfactory rise in the values of our Government bonds in European mar- 
kets. The price for five-twenties has reached 831 @ 83}, in London, which is equivalent, with 
the ordinary excitange, to 91.43 @ 92 in gold here ; and, at thirty per cent premium for gold, is 
equivalent to 1183 @ 119} for currency. For the information of parties at a distance, we 
enumerate the comparative values at various rates. 

New York Legal Tenders, New York Legal Tenders, 
London. tn Gold, Gold 30 per cent. London. in Gold, Gold 30 per cent, 

$87.60 eoce $113.88 86 2... 4.17 eee $122.42 
88.15 oeee 114.59 864 2... 4.72 123.13 

88.69 cece 115.30 B7 eee «= 95.26 ° 123.84 

89.24 116.02 374... 95.81 124.56 

89.79 cece 116.73 . 96,36 coe 125.27 

90.34 eaee 117.44 st... 96.91 e000 125.98 

90.88 cece 118.15 3 97.45 eee 126.68 

91.43 coe 118.86 395 .... 98.00 127.40 

91.98 eee 119.57 98.55 eee 128.11 

92.53 eoce 120.29 cose 99.10 128.83 

cece 93.07 eeee 121.00 eee 99.64 129.53 
coos 93.62 eeee 121.71 - 100,19 o. 130.24 


Tables showing the comparative values in London and New +k from 75 to 113, and with 
gold at 1 @ 9 per cent premium, may be had at this office. 


Congress has passed bills to strengthen the Public Credit ; also to prevent loaning money 
upon United-States notes; an act regulating the reports of National Banking Associations, 
which reports must be made referring to past dates instead of regular and quarterly intervals ; 
also an act to prevent the certification of bank-checks. 


The banks of this city report a decrease of five millions in loans compared with the highest 
of this year; and the deposits are sixteen millions less. The deposits are forty millions less 
than in July last. We annex the aggregate for the current year. 

: : : Legal Aggregate 

1867, Loans, Specie. Circulation. Deposits. Tenders. Clearings. 
Jan. 5....$257,852,460 .. $12,794,892 .. $32,762,779 .. $202,533,564 .. $65,026,121 .. $466,987,787 
July 6.... 264,361,237... 10,853,171 .. 33,669,397 .. 191,524,312... 71,196,472 .. 494,081,990 
Jan.4,1868, 249,741,297 .. 12,724,614 .. 34,134,391... 187,070,786... 62,111,201 .. 483,266,304 
July 3.... 281,945,931 .. 11,954,730 .. 34,032,466... 221,050,806... 72,125,939 .. 525,646,693 
Jan.4. 1869. 259,090,057 .. 20,736,122 .. 34,379,609... 180,490,445 .. 48,896,421 .. 585,304,799 

 11.... 258,792,562 .. 27,384,730 .. 34,344,156... 187,908,539... 51,141,128 .. 707,772,051 

* 18.... 262.338,831 .. 29,258,536 .. 34,279,153... 195,484,843 .. 52,927,083 .. 675,795,611 

“© 95... 264,954,619 .. 28,864,197 .. 34,265,946... 197,101,163... 54,022,119 .. 677,234,542 
Feb. 1.... 265,171,109 .. 27,784,923 .. 34,231,156... 196,985,462... 54,747,569 .. 609,360,296 

© 8.... 266,541,732 .. 27,939,404 .. 34,246,436... 196,602,899... 52,424,133 .. 670,829,470 

© 15.... 264,380,407 .. 25,854,331 .. 34,263,451... 192,977,860 .. 52,334,952 .. 690,754,500 

 22.... 263,428,068 .. 23,351,391 .. 34,247,321... 187,612,546 .. 50,997,197 .. 707,991,049 
Mar.1..... 261,371,897 .. 20,832,603 .. 34,247,981... 185,216,175... 50,835,054 .. 529,816,021 

© 8..,, 262,089,883... 19,486,634 .. 34,275,885... 182,604,437... 49,145,369 .. 727,148,131 

“ 15.... 261,669,695 .. 17,358,671 ..  34,600,445.. 180,484,458 .. 47,669,025 .. 620,177,525 
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At Boston the bank-movement shows a reduction of deposits from 40 to 34 millions. This is 
independent of balances due other banks: the latter are about 13 millions. The loans are four 
millions less than in February. We annex a summary of the leading items of the current 
year, on an agregate capital of $43,800,000. 

Legal Circulation, 

1867. Loans, Specie, Tenders. Deposits. National, 
Aug. 5.000068 96,367,558 .. $ 472,045 .. $15,111,084 .. $33,398,850 .. $24,655,075 
Jan. 6, 1868. 94,969,249 .. 1,466,246 .. 15,543,169 .. 40,856,022 .. 24,626,559 

100,110,830 .. 1,617,638 .. 15,107,307 .. «= 43,458,654 .. 25,214,100 
98,423,644 .. 2,203,401 .. 12,938,332 .. 37,538,767 .. = 25,151,340 
100,727,007 .. 3,075,844... 12,864,760 .. 38,082,891 
102,205.209 .. 2,677,088 .. 12,992,327 .. 39,717,193 .. y 
102,959,042 .. 2,394,790 .. 13,228,874 .. 39,551,747... 25,272,300 
103,696,858 .. 2,161,284 . 12,964,225... 40,228,462 .. 25,312,947 
104,342,425 .. 2,073,908 .. 12,452,795 .. 36,603,887 .. 25,292,057 
103,215,084 .. 1,845,924 .. 11,642,856 .. 37,759,722 .. 25,352,122 
102,252,632 .. =-1,545,418 .. 11,260,790... = 36,323,814 .. 25,304,055 
101,309,589 .. 1,238,936 .. 11,200,149 .. 35,689,466 .. 25,301,537 
101,425,932 .. 1,297,599 .. 10,985,972... 35,525,680 
100,820,303 .. 1,277,315 .. 11,869188 .. 34,081,715 

The capital aggregate of the Boston banks has been increased to $43,800,000. 

At Philadelphia the deposits and loans of the banks, as indicated through the*Clearing- 


House, were as follows: The banks are thirty in number, with a combined capital of $16,- 
017,150; much less than one-half that of Boston, and about one-fifth that of New York. 


Legal Tenders, Loans, Specie, Circulation. Deposits. 
Aug. 3, 1867. - $16,733,198 .. $53,427,840 .. $302,055 .. $10,635,925 .. $38,004,543 
Jan. 4, 1868. 16,782,432 .. 52,002,304 .. 235,912 . 10,639,000... 36,621,274 
16,443,153... = 53,653,471 .. 233,996... 10,625,426 .. 44,824,398 
13,210,397 .. 51,716,999 .. 352,483 .. 10.593,719 .. 38,121,023 
13.498,109 .. 51,642,237 .. 544,691... 10,593,372... 38,768,511 
13,729,498 .. 52,122,738 .. 478,462 .. 10,596,560 .. 39,625,158 
14,054,870 .. 52,537,015 .. 411,887... 10,592,914 .. 39,585,462 
14,296,570... 52,632,813 .. 302,782. 10,593,351... 39,677,043 
13,785,595 .. 63,059,716 .. 337,051... 10,586,552 .. 40,080,400 
13,573,043 .. 52,929,391 .. 304,681 .. 10,582,260... 38,711,575 
13,208,007 .. 52,416,146 .. = 281,307_—«. 10,458,335 .. 37,609,986 
13,010,508 .. 52,251,351 .. 256,933... 10,458,546... 37,735,205 
13,258,201 .. 52,233,000 .. 297,887 .. 10,458,953... 38,293,956 
13,028,207 .. 61,911,522 .. 277,617 .. 10,459,081 .. 37,570,582 


DEATHS. 


At Concord, Mass., JOHN M. CHENEY, Cashier of the Concord National Bank. 

On Wednesday, Feb. 10, James G. CARNEY, President of the Lowell National Bank, and 
formerly President of the National Bank of Redemption, Boston. 

At Boston, Friday, Feb. 26, aged fifty years, WILLIAM L. BARNES, Assistant Cashier 
of the North National Bank. 

At Louisville, Ky., Saturday, March 13, aged seventy-seven years, JAMES GUTHRIE, Sec- 
retary of the Treasury from 153 to 1857. 





